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Investment  Suggestions 
from  Our  New  September 
List 


For  thf  riiiploTment  of  funr]« 

accuinulntrd  h.T  of  iotrrrsf  and 

di'idrnd  j  nirnlN  or  othrrwNr,  Can¬ 
adian  CfMonsmrnf.  Muniripal  and 
4*arrfulh  »*elrrlf*d  i  orporalion  Itoiids 
form  an  ideal  in^  eMmrnf. 
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Copy  of  September  Li»t  now  ready 
1\'UI  be  ?*ent  on  request. 
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WEST  SEHLING 
DOWN  TO  HEAVY 
HARVEST  WORK 


I  Displaying  Great  Fortitude — 
'  Winnipeg  Correspondent 
Hints  at  Certain  Points  of 
Cheer  in  Situation  —  Damage 
Reports  May  Be  Overdone  in 
Many  Sections. 


Bonds  of  the 
Highest  Grade 


21  St.  John  Street 
MONTREAL 


Hoxv  7s  Business? 


Greenshields 
&  Co. 

Founded  1910 

Dealers  in  Canadian 
Bond  Issues 

Ntembers  Montreal 
Stock  Exchange 

The 

Greenshields  Catalogue 
and  the 

Greenshields  Review 
will  be  supplied 
on  request 


Montreats  17  St.  John  Street 

and  Mount  Rov.l  Hotel 
Toronto:  14  King  Street  Hut 
Ottawa:  Central  Cbambera 
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RKOKIl  I  AHM.M.;' 

Mintrea’.  Light.  Heat  and  I’ov.  cr !  tinn.- 
ConFoiirtated,  The  Pinanchii 
’under-'^tandP.  i.®  showinc  mouth  by 
month  this  year  botJi  gross  «nd  not 
learnings  far  in  <?\cps?  o:'  the  torr*'- 
iSponclmg  period  of  last  year,  and  the 
jBJinual  statement  promise 
;best  in  the  oompany'.s  hiStory 


(FroDi  Die  IHiiiilpeK  Bureau  of  The 
Finajicial  Times.) 

Winnipeg. — Throughout  the  south - 
riTi  areas  of  the  west  threshing  i.s 
now  in  progress,  while  in  the  north  | 
the  binders  are  working  feverishly  | 
to  cope  with  the  big  task.  Already  j 
an  appreciable  staad  in  the  move¬ 
ment  of  the  grain  has  been  m.ide  by' 
the  railways.  I 

The  quality  of  tie  crop  on  the  | 
whole  will  proliably  be  about  aver- ' 
age  Manitoba's  rust  infected  fields! 
are  scaling  low,  especially  in  the 
south  and  cast  of  the  promnee.  Sas-  • 
katchewan’s  grain  should  be  about  | 
average  in  qualify,  while  the  e\1- 
nenres  are  that  Alberta's  yield  will 
be  top  natch.  I 

Hetfer  Than  t1)16. 

Winnirieg  from  which  most  of  the  I 
crop  leports  emanate  appears  toj 
have  recovered  from  the  first  shock ' 
of  the  rust.  Local  observers  see  the, 
wor.'t  of  the  situation  in  the  farming  I 
'area  tributary  to  tie  city  and  in  the  j 
!  territory  immediately  south.  During* 
j  tlie  past  three  or  four  weeks  there' 

I  has  been  a  <lispositlon  to  color  the 
!  general  situation  in  sombre  tiiit,- 
owina  to  the  keen  disappointment 
,  wl.;ch  southet  n  .Manitoba  is  experi- 
:  encing.  Bad  as  it  is  in  many  areas 
:  however,  the  rii.^t  is  not  to  be  com- 
'  pared  with  the  blirlii  which  w’as  en- 
'  countered  in  lOlfi. 

!  More  Taiiffihle  Terms. 

'  Kt  ery  week  now  the  crop  situation 
is  rf  vcaling  itself  in  more  tangiltle 
terms.  When  tlie  final  returns  are| 
available  the  ouriook  is  that  thej 
,  west  will  have  produced  the  large.st  . 
crop  in  its  history.  Shrewd  obscr- i 
:  \pr.s  arc  of  the  opinion  that  despite' 

Manitoba's  tvff.iction  the  wheat  i 
i  yield  in  the  pr.i'rio  provtmes  should. 

I  reach  4b0,(i0(i,ooo  bushrls. 

Ihe  Dominion  Bureau  of  statis¬ 
tics  however,  has  coinr  out  with  an 
jtstimate  of  a57.2!l.a.0b0,  which  of 
'course,  would  indicate  a  very  big 
I ielfl,  but  one  slightly  below  the  rec- 

I  ord  established  last  year.  Lven  the  _ — 

i  covernnieni  has  lined  np  with  the  <  alcar.i  I’over  rompatij  F’laiiiiiiig 
j  oidimist.'.  i  ifi,’t,.''>00,(IO((  Heielopiiieni  f  or  <  hI- 

I  linproted  f  101(1111011, s.  j  gar.i. — .\lsa  l.ine  fo  Fdmoutoii. 

I  The  d'pan.ment'.s  icport  w,as  rnade 
ion  tonditions  as  they  prevailed  at 
Uhe  end  of  .July,  Pince  that  time  ev-j 
ccllcnt  ripening  weather  lias  lieen 
experienced  througliou;  tlic  west  and 
[the  'ower  temperitiires  have  gener- 
lally  been  effective  in  retarding  the 
I  rust.  The  .-ituation  is  considerably  j 
better  to-day  than  it  was  at  that 


Harris,  Forbes  &  Company 
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C.P.R.  Building 
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PREMIER  KING 
TO  STAND  “PAT” 
AT  CONFERENCE 


Will  Not  Commit  Canada  to  I 
Naval  Aid  or  Preference  — i 
Home  Bank  Failure  Created  ^ 
Painful  Impression — Winnipeg  | 
Uncertain  Seat — Comment  on 
Cabinet  Changes. 


Airiyi>  in.iDi;.  —  iiii!.in«-»x 
outlook  holds  murh  pronilsp; 
money  for  rommrn’lnl  pn?T>o»irs 
ei|*roteil  to  hr  ^omr><h;il  frrrrj 
Industry  4‘ontlnurs  to  Improve.  sl» 
thoufch  slowly;  dlstrlliutioii  Im* 
proTloR. 

THK  — Thr  wrsirrn  pros¬ 

pect  is  encourriBitiKt  iiltbouBh 
damoRe  in  ^hcat  has  lieen  suffer¬ 
ed  nnd  fields  lin^e  hern  rediit'ed 
in  many  set'flons.  v^estern  niitht^r- 
ities  nre  inodmitely  uptimistirt 
coarse  grains  make  procress;  hiir- 
Yestlnc  Iteroniinc  cenernl. 

AY  IIOLE^  Al.i:  —  t.enerni  trade 
reports  fairly  satisfactory  sales 
volume;  some  lines  ahead  of  year 
nco;  ndvani'e  hii.'iltic  a  fentiirei 
crercries  In  cood  demand 

r,\rortT»'  —  This  business  la 
spotty;  demand  for  crnlii  and 
flour  rather  slack  at  moment,  hat 
movement  stead?;  lumber  In  con¬ 
stant  demand;  iiiitonioll^es  satis- 
factor?;  other  lines,  Incliidlnic 
nisricultural.  fair  to  cood. 

GEATIIEII.—  Ylarkets  continue 
4|iilet  o«\lnc  to  dullness  preTnIlIni;; 
in  hoot  and  shoe  business. 

Y||M\«;. —  ActHItles  continue; 
cold  itiininc  especially  actUe;  re¬ 
sumption  nmonc  nickel  producers 
encoiirapinc  feature;  YY  estern 
copper  companies  also  active; 
nev%-  liuehec  district  roiindlnc  out 
bus?  summer  for  prospectors. 


$5,000,000  PLAN 
AWAITS  OTTAWA 


Searching  BankProbe 
Only  Means  to  Restore 
Confidence  of  the  Public 


tn  bo  the 


Figiirvs  \iialjzf“H. 

Ijoral  opinion,  howfver.  would  ir,- 
divato  that  tho  frderal  dopartm<iit 
liar  hogn  rnthrr  too  optimiMii  a  r<- 
gard."!  tho  f’itua.t.ior.  in  Manitoba  and 
too  pcssiinirtir  in  it.s  view  ot  (lie 
(roiitiiiueil  on  Pace  7) 


Nature's  ovm  Power 
for  Industry 

,How  it  is' developing 
jjur  Forebi^Resources 

Thereat  Pulp  end  Paper"  Industry  that  is 
such  a  vital  factor  in  our  growing  export 
'trade  could  never  produce  efficiently  by 
using  Steam  Power.  Its  economical  de- 
jvelcpment  has  been  made  possible  by  the 
supply  of  dependable  and  cheap  power  from 
(Hydro  Electric  Plants. 

I  It  has  been  our  privilege  to  assist  in  thede*^ 
velopment  of  many  of  these  great  Water 
j  Power  Plants  that  are  doing  their  large  part 
'Jn  exploiting  the  untold  wealth  of  our  forests. 

H'e  have  prepared  an  interesting  ‘Dooklct  on  Hydro-Electric 
Securities.  A  copy  will  be  mailed  on  request. 


NESBITT,  THOMSON  &.  COMPANY 
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i45  St.  James  dtreet,  MONTREAL 


Toronto 
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Winnipeg 


London,  Ont. 


gHI'.l 

Extensi'. <  plaus  for  thr  rievrdop- 
nicnt  of  thr  (  algary  Powrr  <’om- 
pany  ihai  may  tiitlmatcly  invtdvr  an 
(X'pi'nditiirr  of  S.7.')iiii.(ibq  await  only 
thr  prrinis.'iion  of  the  t'anadlan  Gov- 
vrniuent  ihr  owners  of  the  Spray 
p.ower  site  in  the  vieinity  of  Banff.  It 
is  understood  that  the  City  of  (  al¬ 
gary  is  working  actively  to  .secure 
the  desired  pernitssion  for  the  < bm- 
pany.  The  objections  being  consi¬ 
dered  to  the  power  development  in¬ 
clude  the  destruction  of  “park"  land, 
fishing,  and  certain  routes.  The 
.'^pray  reservoir  as  planned  wnild 
change  a  couple  of  small  pools  into 
a  lake  twelve  miles  or  more  in 
length,  and  raise  the  water  in  thr 
district  to  15(1  feet  deep  in  places. 
The  development  for  Calgary  itself, 
involving  a  transmission  line  would 
cost  about  *3,500,000  There  Is  a 
jtroposal  also  to  build  a  line,  to  the 
I  ity  of  Edmonton,  some  200  miles 
north,  and  this  development  would 
bring  the  total  eslimateit  expenditure 
to  over  $5,000,000.  Edmonton  at 
(iresent  is  dependent  on  steam  power. 
The  new  contract  between  Calgary  i 
Power  Co.  and  the  ('ity  covers  n  j 
jieriod  cf  five  years  with  a  renewal  I 
of  two  years. 


pUBLIC  opinion  in  Canada  is  looking  on  calmly  but  with  a  certain 

grimness  as  the  Minister  of  I'inance  takes  time  to  re.neh  a  conclu¬ 
sion  as  to  the  course  he  should  follow  in  the  smash-up  of  the-  Home 
Bank. 

Mr.  Fielding  is  a  rather  astute  politician  and  statesman.  But  he 
failed  to  slie  up  his  responsibility  in  the  Merchants  Bank  case.  Public 
opinion,  as  has  been  remarked,  is  taking  things  calmly,  but  it  will  not 
lightly  forgive  a  repetition  of  the  “farce"  that  allowed  the  looting  of 
the  Merchants  Bank  to  go  down  in  Canadian  history  as  one  of  the 
public  financial  crimes  that  have  gone  unexpiated. 

The  Merehants  Bank  “investigation,'’  so  called,  was  a  feeble  affair, 
conducted  along  highly  teehuieal  legal  lines,  with  the  charges  against 
bank  officials  whittled  down  to  a  single  month’s  return  to  the  Go\- 
crnnient. 

.Most  Sinister  Feaiiirr  Ignored. 

The  mo.sf  sinister  feature  of  the  .Merchants  Bank  affair,  the  carte 
blanche  provided  a  brokerage  house  to  plunder  the  bank  of  four  mil¬ 
lions  on  a  mas.s  of  securities  that  turned  out  to  be  practically  worth- 
Ic.-^s.  was  utterly  ignored  !  The  collapse  of  the  .Merchants  Bank 
trials  was  probably  the  most  mischievous  incident  in  the  history  of 
(  anadian  banking,  and  the  respon.sibility  tor  that  collapse  lies  mainly 
at  the  door  of  the  Federal  department. 

♦  1^  ♦  » 

I’t-'  -.igatr.  Then  Proseente. 

'HE  Minister  Of  Kinanec  is  faced,  first  of  all. With  the  extreme  ne- 
ncssity  lor  holding  a  searching  investigation  into  the  causes  and 
rirciim.stances  surroiiuding  the  eras'o  of  the  Home  Bank,  and  to  follow 
this  up  with  a  prosei  ution  in  eharge  of  the  .ablest  counsel  In  the 
country .  covering  e\eiy  point  where  the  provisions  of  the  Bank  Art 
have  been  violated.  It  should  be  more  difficult  this  time  for  any 
offirial  w  ho  has  signed,  month  after  month,  statements  that  are  afte.r- 
wards  revealed  to  be  at  variance  with  Ihe  real  facts  by  millions  of 
dollars,  to  escape  ,'rot-trce  on  Ihe  quibbling  plea  that  tbeir  returns 
were  “according  to  the  books  of  the  bank,"  and  that  a  wide  margin 
must  be  allowed  for  individual  valuations  of  doubtful  bank  loans. 

Beyond  “Bad  Banking*'! 

The  affair  of  the  Home  Bank  seems  to  run  a  little  beyond  the 
captious  plea  of  “bad  b.mking.'’  if  rumors  are  correct  that  a  eoinpnnv 
with  which  one  or  more  dirertors  was  closely  connected  was  loan.il 
huge  sum.'=  w  ho.'ip  loss  eonfributed  materially  to  the  final  undoiu':  of 
the  bank  These  rumors  must  be  probed  to  the  bottom. 


T’ 


T' 


How  About  the  .Auditors  ? 

‘HE  prisi»ion  of  the  auditors  also  calls  for  mvesItgaliOD  A  grave 
responsibility  rested  upon  them  even  under  the  oM  Avt.  and  .heir 
signatures  to  returns  that  seem  to  have  erred  of  the  rcil  facts  by 
millions  of  dollars,  requires  an  explanation  to  be  rendered,  not  only 
the  shareholder.-  who  .ippointed  theni  for  “protective’’  purposes,  hut 
all  other  bank  shareholders,  who  are  given  good  reason  to  wonder 
what  protection  they  themselves  arc  provided  in  connyfion  with  their 
own  banks. 


CUBAN  CANADIAN 
HIGHER  PROFITS 


'T'HE 

4  tiv( 


\  roinpauy  Disposed  Of  Entire  frop  At 

Average  Of  Over  Five  Cenfs  A  Lb. 

MTiile  it  will  be  sonje  time  before 
the  annual  report  of  Cuban  Canadian 
Sugar  Company,  wh'vse  year  ended 
on  June  3(1.  will  be  made  public,  it  is 
learned  that  the  statement  will  show 
a  very  sub.stantial  increase  in  earn¬ 
ings  over  that  of  the  previous  year. 
The  argument  that  the  recent  de¬ 
clines  in  prices  of  raw  sugar  will 
affect  adversely  the  earnings  of  Cu¬ 
ban  (  anadian  is  without  foundation. 
The  tact  is  that  the  company  has 
disposed  of  Its  whole  crop  of  raws 
and  at  prices  that  averaged  ellglitly 
over  five  cents  a  pound.  When  it  is 
recalled  that  the  basis  of  inventory 
valuation  in  the  report  of  the  pre¬ 
vious  year  was  an  average  of  three 
cents  per  lb.,  it  will  be  seen  how 
much  better  conditions  have  existed 
fer  the  company  in  the  pa.st  year’s 
operations. 


SPANISH  RIVER 
TO  SHOW  11-12  P.C. 


The  annual  report  of  Spanish 
River  Pap'^r  Mills  will  be  made  pub¬ 
lic  shortly,  and  reports  agree  that 
the  earnings  will  run  crmsiderably 
ahead  of  those  of  last  year.  The  es- 
tim.te  heard  of  the  showing  on  the 
common  is  between  11  and  12  i>e.r 
cent.  In  addition  the  working  capi¬ 
tal  position  of  tile  company  is  very 
sound  with  net  working  capital  tn 
the  neighborhood  of  $7,000,000.  The 
1  three  mjlls  have  been  rnimtng  to  oa- 
pacity  all  year,  and  will  show  an 
average  of  cloae  to  700  tons  daily. 


.Not  an  isolated  <  ase. 

doubl''  erdiapie  of  proteefiAe  banking  machinery  ha.s  effec- 
vely  disposed  of  any  excuse  that  the  Merchants  Bank  was  an 
isolated  ease  H  was  not.  It  was  not  an  accident,  but  the  inevit¬ 
able  result  of  a  certain  type  of  banking.  'Was  this  type  m  evidence 
to  any  cxlrm  in  the  ease  of  the  Horae  Bank  ? 

(ertaiii  Rules  of  Safety. 

'.Ve  would  he  ‘be  la.st  to  suggest  that  machinery  prov1d''d  by  law- 
can  convert  a  poor  or  inefficient  banker  into  an  efficient  one.  or  pro¬ 
tect  a  bank  from  the  universal  penalty  that  Is  exacted  from  bad  man¬ 
agement  in  ail  kinds  of  business.  There  are  certain  general  lines, 
however,  within  which  the  branch  bank  system  of  Canada  must  be 
conducted,  and  which  may  be  depended  on  a,s  reasonably  providing 
for  the  safety  of  fhareholders  and  depositors. 


W‘ 


Bhaf  Public  Opinion  Demands. 

’E  take  It  that  the  public  attitude  in  the  Home  Bank  ca.se,  even 
among  the  shareholders  who  feel  they  have  been  deceived 
or  even  betrayed,  is  not  so  much  to  punish  those  who  may  be  found 
guilty  of  illegal  conduct  But  they  do  demand  a.  thorough  Investiga- 
(FonMnned  on  Pagre  7) 


Govern  itient,  Municipal 
and  Corporation  Bonds 

Bought  —  Sold  —  Quo  ted 

Private  wire  connections  with 
Toronto,  Montreal,  New  York. 


Wood,  Gundy  &  Co. 

Toronto  Tr»n,port*tion  Bldg.  New  York 
t^^ioijpeg  Montr(;al  Loodon,  Eng. 

Telephone  M,m  W 


(From  The  Ottawa  Bureau  Of  The 
Finaurial  Times. 

Ottawa. — The  Ministerial  changes 
were  too  widely  anticipated  to  cause 
surprise.  The  sole  respect  in  which 
they  differed  from  prophecy  was  in 
the  failure  fn  bring  Mr.  McMurray, 
of  Winnipeg,  to  the  Solicitor  Gen¬ 
eralship,  a  failure  due  to  the  rebelli¬ 
ous  and  uncertain  character  of  that 
gentleman's  constituency.  Whether 
the  changes  make  for  strength  or  j 
weakness,  remains  to  be  seen. 

Practical  Sense  In  Immigrutinn. 

.Mr.  Rohh,  a  plain  business  man, 
without  any  of  the  .showy  charactor- 
Istica  of  the  lawyer-politician,  has 
bt^en  a  fair  success  as  Minister  of 
Commerce,  and  it  is  not  unreasonable 
to  expect  that  he  will  apply  the  same 
practical  sense  to  the  Department  of 
Immigration,  which  he  has  taken 
over  from  Mr.  Stewart,  and  which, 
unquestionably,  suffered  from  lack  of 
vitality. 

I  .Vlr.  T.  A.  fvow,  of  North  Renfrew, 
jls  also  a  liusiness  man  in  politics. 

1  He  is  by  no  means  a  captain  of  in- 
idustry.  but  he  has  been  moderately 
suveessfiil.  not  the  least  of  his  ae.lile- 
Ueraonls  being  the  demonstration  ol 
Ibis  main  enterprise,  the  Renfrew 
j  Manufaeturing  Company,  that  eream 
separators,  which  enjoy  no  tariff  pro¬ 
tection,  can  be  sold  in  successful 
competition  with  I'nltcd  Stales  pro- 
duets.  nut  only  in  (  an  ad  a  but  in  the 
Fnited  States  as  well. 

A  “D*  fence"  Fer  Parf.v  At  Least.  ^ 

.Mr.  E.  M.  .Macdonald,  a  veteran  poll-  j 
tlcian  of  the  old  school,  brings  i 
strength  to  the  iiarty,  if  not  to  thej 
country.  He  is  a  vigorous  debater, 
an  experienced  House  of  Commons 
man,  and  an  organizer  of  consider¬ 
able  skill.  Ah  .Minister  of  Defence 
he  may  not  have  oppotlunlty  of  test¬ 
ing  the  nation's  military  prowess, 
but  as  Kcaeralisslmo  of  the  liberal 
forces  he  will  undoubtedly  do  much 
toward  buttrcselng  the  Ministry’s  de- 
fonees. 

'Two  hy-elecllons  will  he  neees- 
siated  by  the  changes — one  in  Pictou 
and  the  other  In  .N'orih  llculrew. 
Both  seals  provided  comfortable 
Liiiicrail  majorities  Jai  the  general  .dee- 
tlon.  and  there  is  no  reason  for  siip- 
posing  that  they  have  greatly 
oJianged  in  senliiiieiit.  However,  tn.- 
Conservatives,  their  morale  height 
ened  by  the  verdicts  of  Gniario  ami 
Prince  Edward  I.sla.nd.  will  offer  i 
opposition;  so  that  we  are  in  for  the  ■ 
inevitable  attack  and  eoiinter-atiai  k  ] 
that  characterize — and  blur— such 
contests. 

.Air.  King's  Atliliide. 

Mr.  King,  the  while,  is  preparing 
for  the  London  coniercnces.  He  has 
not  divulged  his  altitude,  but  it  is 
pretty  clearly  known.  Briefly,  it 
will  consist  of  standing  pat  upon 
such  questions  a-s  Imperial  prefe¬ 
rences  and  naval  defence,  and  of 
opposing  any  ehanges  in  the  consti¬ 
tution  of  the  Empire  without  the 
fullest  consuHatioii  with  Parliament. 
He  will  tell  Great  Britain  and  Aus¬ 
tralia  that  Canada  has  nothing  to 
learn  from  them  in  the  way  of  grant¬ 
ing  preferences;  that  she  was  the 
pioneer  along  that  path;  that  she  has 
lii.i'i  reeenniy  gon(‘  a  step  further  along 
the  same  road;  and  that,  consequent¬ 
ly.  it  is  their  move  in  whatever  is 
fiirtlier  desired  in  the  same  direc¬ 
tion. 

He  will  furlher  tell  them— in  res¬ 
pect  of  naval  defence — that  Canada 
stands  tiy  the  resolution  passed  by 
the  Conff  rence  of  l!tl8  and  reaffirm¬ 
ed  by  the  Conferenre  of  1921.  That 
resolution  ealled  upon  the.  Dominion.^ 
to  eo-operate  with  l.lie  Mother  Coun¬ 
try  in  iiroviding  the  Empire  with  a 
navy  as  great  as  that  maintained  by 
(rniitiniieil  on  Page  7) 
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Dominion  SEcuEmB 

COKPCSHnaNUNIIED 

Esitblishrd  HOI 

Canada  Life  Building.  MONTREAL 
TORONTO  LONDON  ENG 


Figures  That 
Tell  Stories 

A  f.-isi'in.-iting  pur.xiiit — figur¬ 
ing  how  you  can  increase 
><Mir  (nronio! 

Tho  figuring  i.-  simplified  if 
>  cu  use  tin-  little  boolilet  w-e 
have  .iu.-:t  piepared.  "The 
■Miiii'  Ir  of  Interest." 
rot  instance:  l>id  you  Know 
tlial  iiio.icv  doubles  itself  in 
II  \eiirs  at  STr — i*'  1'  vear.s 
at  l<'r  '.’  I’agi  s  8  and  9  id 
I  lie  boid\let  slniw  at  a  glance 
.iust  how  nione.v  bebave.s  at 
.V;,.  or  Sef.  in  yearly  periods 
iil>  to  50  year.x. 

There  r  e  IS  intere.^t ing 
tahle.s  in  tlie  l(ooK,  \Vc  will 
gladly  Sind  you  .-i  free  copy 
upon  request 

GRAHAM,  SANSON 

and  Gjmpany.  Limited 

INVESTMENT  BANKERS 


85  Bay  Street 
TORONTO 


37  James  Sc.  S. 
HAMILTON 


Specialist  in 
Canadian  Securities 

Payable  in 
U.S.  Funds 

C.  J.  H.ALLETT 

111  BRO.VDW.W,  ions 

Tr!#»pb»»iie  HK(.^TnH  6171 


In  This  Issue 


PACK  TWO 

nankere’  (  ommlHre  not  for  probing 
lit  JIN  HilriNorM  to  I’liriitor — .fllti-hell 
ITS  Improvement  In  Kiill  liuslnesN— 
loiir.v  nnd  <  sehnnge. 

I’AfiH  TIIRI'.F. 

I  llonil  market  new  a. 

PAfiK  FOAR 

I  Ponilnlon  Bureau  reporla  ilroip  la 
I  neiv  ennntruetlon — Domlnlona  to  liene- 
I  fli  from  Imperial  Keononilc  «  onfer- 
eiiee. 

PAfiE  FIVK. 

lllniN  to  Inventora. 

PAfiF.  SIX 

lOdllorinl  page. 

PAfiK  SKVF.N. 

Belter  emiulr.v  loeui  afoeka  now  re¬ 
ported — 'I'reiid  of  liualneaa — I’ltby  per- 
aonnllllea. 

PAfiK  KlfillT 

Klniiiielnl  iiellvIfleN  In  VVeaternran- 
ndii. 

PAt.i:  MAT,. 

I  iiiiiidn’a  e,  er-growliiq:  ahare  In 
biialiieNN  of  Ihe  world — Bevolt  grow¬ 
ing  In  btnfea  at  high  tariff  ogalnat 
4  iiniidfi. 

PAf.K  rEX. 

Milling  nema. 

PAfiE  I'.I.nVEN. 

\ew  dnll.v  reeord  In  new aprinf— Full 
revival  paper  liiialneaa  month  earlier— 
Warning  li.v  Frank  Bnrnjum. 

PAfiE  TWKI.VE 

Inaurnnee  department. 

PAfiE  TIIIBTEEN 

SIntlatieal  department. 

I-Al.r.  rot  KTEE.V. 

f  anadtan  atoek  market  average.* — 
‘•tin  the  Sfreel.’* 


NEW  POWER  MOVE 
IN  LAURENTIANS 


Montreal  and  queboc  Interests  Or- 
gujiized  “Laiirenfide*’  Hydro- 
Flectrie  to. 

A  group  of  .Montreal  and  CJuebec 
Inilerest/s  have  eonchidei]  triange- 
ment-s  for  the  formation  of  the  l^au- 
renilde  Hydro-Electric  Company, 
Llmitfvl.  TTie  company  will  oper¬ 
ate  in  the  liaiirentian  field,  hairing 
acquired  power  rightB  on  the  North  ' 
River  near  St.  Adele.  and  in  this' 
way  will  be  tn  a  position  to  serve 
growing  Itidu.strlal  centre.*,  such  a.* 
.StP.  Agathe,  Piedmont,  Sle.  .Mar¬ 
garet,  ste.  Adele,  Shawbridge  and 
other  places. 

Among  the  Interesl*  identfied  with 
the  new-  company  are  Harold  B.  Fisk. 
^LA..  .M.E..  formerly  of  the  Shawini- 
gan  lA'ater  &  Power  Co.  and  the 
Southern  Canada  Power  Co.  It  Is 
understood  that  Hon.  Athanase  Da¬ 
vid,  who  is  the  member  for  the  coun¬ 
ty  in  which  the  new  deveJopnvent 
will  be  located,  will  be  one  of  the  of¬ 
ficers  of  the  new  company.  Ar¬ 
rangements  have  been  made  for  the 
dteposal  of  the.  bond  Issue  of  the 
company  to  a  well-known  Quebec 
bond  house.  Official  announcement 
regarding  the  plans  of  the  company 
will  likely  be  madje  hi  the  next  few 
flays. 


Do  You  Look 
at  this 
Page  with 
Apprehension? 

A  RE  you  "long  on  stocks" 
^  that  cost  you  much  more 
than  present  quotations  on 
them? 

IF  so,  isn’t  it  worth  your  while 

*  to  free  your  mind  from  future 
worries,  and  resolve  to  invest 
in  good  bonds? 

IF  you  think  so,  write  for  our 

*  list  of  offerings.  There  are 
excellent  in'vestments  to  be  made 
at  present  prices. 

Royal  Securities 

Corporation^  Limited 

1<4  St.  JaiiMS  Stswst 
MONTREAL 
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IHE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  25,  1923. 


THE  BANK  OF  MONTREAL  numbers  among  the 
customers  of  its  Savings  Department  thousands  of  men 
and  women  in  every  part  of  Canada. 

Safety  has  been  a  watchword  and  conservative  management 
a  principle  with  the  Bank  for  more  than  a  hundred  years. 
The  entire  resources  of  the  Bank  are  behind  each  Branch. 

Your  account,  no  matter  how  small,  will  be  welcome. 


BANK  OF 
MONTREAL 


TOTAL  ASSETS  IN  EXCESS 
OF  $650,000,000 


MITCHELL  SEES 
IMPROVEMENT  IN 
FALL  BUSINESS 


President  of  National  City  Bank, 
Charles  E.  Mitchell,  Regards 
Immediate  Future  With  Tem¬ 
pered  Optimism  ^  Sees  Few 
Weak  Spots  in  Business  Pros¬ 
pect — General  Situation. 


Money  and  Exchange 


Currency 
Sterling . 


Country 


Normal 
$4.86  2-3 


THE  BANK  OF  NOVA  SCOTIA 


Established  1832 


Capital 
Reserve  Fund 
Total  Assets 

GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 

TORONTO,  CANADA. 


J.  A.  McLeod,  General  .Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  Rico,  Dominican  Re¬ 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch:  55  Old  Broad  St..  E.C  2. 


Collections  made  at  lowest  rates  and  returns  promptly  remitted 


Regular 

Saving 


It  is  not  the  amount  of  money 
you  deposit  but  the  regularity  of 
your  deposits  that  counts.  The 
systematic  saving  of  small  sums 
is  a  better  way  to  reach  a  sub¬ 
stantial  total  than  by  saving 
larger  sums  occasionally. 


Open  a  Savings  Account  at  this 
Bank,  deposit  a  portion  of  your 
earnings  each  week,  and  you  will 
soon  have  a  gratifying  bank 
account. 


IMPERIAL  BANK 


OF  CANADA 


OVER  200  BRANCHES  IN  DOMINION  OF  CANADA. 

Agents  In  Great  Rritsini  ENGLAND'^Lloydt 
Bank  Limited,  London  and  Rranchaa. 

SGOFLANI)  —  'Jhe  Commercial  Dank  of 
Scotland.  Limited,  Bdlnhurfh  and  Bfanchea. _ 


IRKLAND-Northarn  Bankini;  Co..  Lltoifed, 
Belfaat  and  Rraachet.  Agenta  In  FRANCE  i 
1  loyda  and  National  Provincial  Foreign  Rank* 
l.imited.  Credit  Lyonnais. 


We  Help  to  Make 

Retailers  Successful 


We  co-operate  very  closely 
and  render  the  most  helpful 
banking  service. 


Charles  E.  Mitchell,  president  of 
the  .National  City  Bank  of  New  York, 
regards  the  present  business  situa¬ 
tion  and  outlook  with  a  tempered 
optimism.  He  said: 

“Outside  of  the  agricultural  situa¬ 
tion  I  sec  no  notably  weak  spots  in 
the  business  prospect.  There  can  lie 
no  doubt  that  the  agriculturist  has 
his  problems,  but  the  question  is 
pertinent  as  to  whether  even  his 
troubles  have  not  been  over-empha¬ 
sized. 

General  biisincs.s  is  good  and 
seems  likely  to  remain  good.  We  are 
noticing  an  increase  in  the  demand 
for  money  which  is  a  sign  of  larger 
business  activity.  There  may  be 
some  credit  expansion  hut  none  of 
any  considerable  moment.  The  re¬ 
cent  reaction  was,  perhaps,  neces¬ 
sary.  It  has  checked  a  too  rapid  for¬ 
ward  movement  and  strengthened 
underlying  conditions. 

In  Waiting  Mood. 

There  is  no  doubt  in  my  mind  that 
the  decline  in  the  securiti«.s’  market 
has  had  an  appreciable  effect  upon 
commodity  buying.  The  Wall  Street 
e.xposures  have  had  a  profound  effect 
upon  the  purcha.s«r  of  securities 
which  in  turn  reacted  upon  com¬ 
modity  purchases.  Inve.stors  and 
business  men  are  in  a  waiting  frame 
of  mind. 

We  have  had  the  longest  period  of 
dullness  in  the  l)ond  business  that  I 
have  ever  known.  With  some  excep¬ 
tions  new  issues  are  not  going  very 
well  but  that  is  a  condition  whicli 
will  eventually  pass  away.  The  bond 
market  of  today  Is  a  market  of  small 
investors  and  the  small  investor  has 
been  badly  scared.  He  Is  doubtful 
about  all  things  financial.  This  does 
not  worry  me  at  ail  .  We  are  pas.sing 
through  a  period  coresponding  to 
convalescence  after  an  Illness. 

Imesfor  >of  Selling. 

There  can  be  no  doubt  that  a  num¬ 
ber  of  bad  practices  had  crept  into 
the  investment  business.  Following 
the  war.  many  young  men  launched 
out  into  finance  on  an  unsound  basis. 
That  situation  bad  to  be  rectified. 
There  is  no  i)re.s.sure  on  high-grade 
bonds.  The  investor  may  not  be 
tiiiying  but  lie  is  not  selling. 

'I'he  foreign  situation  is  of  great 
importance  but  is  one  about  which 
no  one  can  speak  with  authority.  In 
my  opinion  it  Is  of  more  importance 
now  than  at  any  time  since  the  war. 
I’or  a  long  time  we  expected  the 
trade  balance  to  turn  again.st  us  anti 
were  plea.santly  disappointed.  Now 
it  has  actually  done  so  and  is  a 
factor  that  must  be  con.sidcred. 

Aiifiiniii  Outlook. 

I  do  not  look  for  any  great  volu¬ 
me  of  iiicreaseil  activity  in  the  near 
future  but  T  believe  business  should 
continue  on  a  very  satisfactory  basis 
for  the  balance  of  the  year.  The  out¬ 
look  is  for  somewhat  higher  money 
rates  this  fall.” 


G.  Britain  N.Y.  Funds 

.  “  “  Can.  Funds.. 

Franc .  France .  19.3c. 

Mark . Germany .  23.Sc. 

Franc . Belgium .  19.3c. 

Lire . Italy . 

Milreis  (paper) .  Brazil . 

Crown . Hungary .  20. -be. 

Crown . Denmark . 

Crown . Sweden .  2f.8c. 

New  York,  funds.  2  5-16,  unchanged  from  last  week. 
slip:htly  down  from  last  week;  the  French  franc  is  up  from  5.40;  German 
mark  went  down  to  new  low  but  rose  slightlj'i  Belgian  franc,  down  from 
4.52  to  4.42.  Swedish  exchange  is  back  at  par, 


Current 
Value 
$4.55 
4  65}i 
6.58 

.000002c. 

4.42c. 

4.31c. 

9.85c. 

.0038c. 

18.67c, 

26.89c. 


P.C.  of 
discount 
6.2% 
4.1% 
71.1% 
99.9% 
77.1% 
77.7% 
69.9% 
99.9% 
30.3% 


Sterling  Is 


Bankers’  Committee  is 
Not  for  Probing  but  to  Act 
as  Advisors  to  Curator 


Appointment  in  Case  of  Home  Bank  in  No  Sense  For  Purposes  of 
Investigation — How  Would  New  Bank  Act  Have  Affected 
This  Failure  ? — Returns  Covered  by  Act  After  October  1— 
Details  of  Bank’s  Affairs. 


Sterling  and  Foreign 
Drafts  and  Cheques  Cashed 


are  prepared  to  buy  cheques 
and  bills  of  exchange,  payable  in 
Thi 


foreign  countries.  Tlirough  our 
jranches  abroad  and  numerous  cor¬ 
respondents,  we  are  able  to  quote  the 
best  current  rates.  sm 


THE  CANADIAN  BANK 
OF  COMMERCE 


PAID-UP  CAPITAL 
RESERVE  FUND 


$15,000,000 

$15,000,000 


Public  opinion  on  the  f.illure  of  the  Home  Bank  naturally  fluctuates 
between  the  individual  instance  and  the  general  subject  of  the  new  Bank 
Act  of  Canada  as  providing  safeguards  that  would  have  been  applicable 
to  the  present  case,  where  the  old  Act  had  failed. 

New  \ef  TVill  l  over  Oelober  Ketiirns. 

It  is  not  generally  known,  perhaps,  that  the  clauses  of  the  new  Act 
covering  "returns”  to  the  Government  do  not  go  into  effect  until  the  first 
of  October,  so  that  the  October  reports,  signed  about  November  20.  and 
published  a  few  days  later,  will  be  the  first  ones  that  will  come  under 
the  added  responsibility  attaching  to  bank  officials  and  directors  alike, 
and,  more  indirectly,  to  auditors. 

New  A«  t  ( oiild  Nol  Have  Averted. 


Hence,  it  must  be  recognized  that  the  Home  Bank  crash  has  no  rela¬ 
tion,  to  the  new  Bank  Art.  .Nor.  indeed,  even  if  it  had  been  operative 
at  the  time  could  a  new  clause  have  averted  the  losses:  the  most  possible 
w'ould  have  been  a  forced  derision  on  the  part  of  the  directors  to  readjust 
the  actual  or  anticipated  losses,  absorb  the  rest  account,  and  admit  bank¬ 
ruptcy. 

The  point,  however,  naturally  arises  as  to  how  far  the  amendments 
made  at  the  last  session  would  prevent  a  similar  condition  of  affairs  ex¬ 
isting:  would  permit  heavy  loans  such  as  were  made;  would  permit  the 
affair  to  be  dragged  along  for  months  or  year.s,  gradually  growing  worse, 
as  in  the  ease  of  the  .Merchants  Bank,  and  possibly  in  the  Horae  Bank. 

‘‘|{etiirns’’  In  (hr  the  New  .\ct. 


Umhom 


OF  CANADA 


Dividend  No.  146. 


Notice  Is  hereby  given  that  a  dividend  at  the  rate  of  8% 
per  annum  upon  the  Paid-up  Capital  Stock  of  the  Union  Bank 
of  Canada  has  been  declared  for  the  current  quarter,  and  that 
the  same  will  be  payable  at  its  Banking  House  in  the  City  of 
Winnipeg  and  also  at  its  branches  on  and  after  Saturday, 
the  first  day  of  September  192  3,  to  shareholders  of  record  at 
the  close  of  business  on  the  16th  day  of  August  next. 

The  Transfer  Books  will  be  closed  from  the  17th  to  the 
31.st  day  of  August,  both  days  inclusive. 

By  order  of  the  Board. 

J.  W.  HAMILTON. 

General  Manager. 

Winnipeg,  .Tuly  19th.  1923. 


The  elauses  of  the  new  Act  that  are  applieahie  to  "returna"  are  given 
below,  and.  side  by  side,  those  that  were  a  part  of  the  old  .Art,  to  indicate 
the  effort  made  in  the  revision  to  jirevfnt  the  defence  of  the  Merchants 
Bank  officials,  that  the  returns  as  sworn  to  and  sent  to  Ottawa  and  given 
publication,  were  actually  the  facts  as  borne  out  by  the  hooks  of  the 
bank.  An  effort  has  been  7nade  to  avoid  any  technical  excuse  by  requir¬ 
ing  a.ssets  to  he  given  their  real  values,  apart  altogether  from  those  .set 
against  them  in  the  “books"  of  the  bank.  This  change  will  be  clear  from 
the  quotations. 

The  responsibilities,  not  only  of  officials  such  as  the  general  manager, 
but  of  directors,  president,  vire-presidenf,  etc.,  in  the  signing  of  returns, 
are  considerably  increased;  and  the  auditors  are  required  to  acquaint  the 
Board  at  intervals  of  conditions  that  appear  unfavorable  to  them,  as  a 
warning. 

Sworn  Ifefnriis  of  .Inly  Showed  Nd  Losses. 


All  these  points  are  regarded  as  pertinent  to  this  failure,  In.asmuch 
as  a  sworn  return  was  submitted  to  the  Minister  of  Finance  about  .Tuly  20, 
covering  the  condition  of  the  bank  as  at  .Tune  30.  which  left  the  “liest” 
Jieeount  and  general  assets  without  any  attempt  at  the  heavy  depreciation 
that  wa.s  announced  a  few  days  later.  It  is  this  return  for  .Tune,  appear¬ 
ing  below,  that  naturally  would  form  the  basis  foi-  any  charges  that  may 
be  made  of  .submitting  returns  that  were  not  in  accordance  with  the  true 
facLs  of  the  case. 


Advisory,  Not  liivrstigatiiig,  Comniittee. 


STANDARD  BANK 

or  CANADA  ^ 

140  St.  James  Street 


Montreal  Branch, 


E.  C.  GREEN,  Manager. 


The  Curator 


She  jffnannal 


la  far  nnin  at 


the  fallowlBK  New^ 
Standm 


.MOXTREAli, 
C.P.n>— Wlndflor  Station. 
C.P.R.— IMiioc  Vlwer  Station. 
CRr'.R — lloiiHvrntura  Station 
Mount  Ilojal  Hotel 
RItE-t'nrIton  Motel 
Windsor  Hotel 
Queen's  Hotel 

Mllloy’s — atl  St  Cntberlne  W 
Plielnn’a — gll  St  Catherine  W 
Poupurt — 64r>  St  Catherine  W 
Wolmnn — 02C  St  Catherine  W 
Chapnian’n — 100  Perl  St 
Tivoli  stand — 287  Bleary 


Returns  Unchanged 


Post  Office  News  Stand 
Tran.<iportntlon  BldK  News  Stand 
l'7x-Srrvlci-  Vlrii’M  Xirws  Stands 
Schakerman — St  Catherine  and  Union 
Are. 

Vennor — Peel  and  St.  Catherine. 
GoldbrrK — Peel  and  St.  Catherine. 
Arsenault — 124  Park  Ave. 
rilon — 2«4:t  St.  Andre. 

Maeklln— OS  Berri  St. 

Sammrtt — 144  St.  Vlatrur  St.  W. 
Whlbley — 22.1  St.  Catherine  GL  BL. 

VInuvIllr.  , 

Idler — XOO,T  Laurler  Ave.  W.,  Oatr»- 
mont. 

Mrs.  Kom — 380  Victoria  Atc.,  Woota 
■lount. 

,  QUjEBKC.  / 

Chateau  Frontcn.ic— Quebec.  _  I 

G.  A.  Grondin — lift  Buade,  Qaebeo#  / 

B.  Lianslols — 42  St.  John  St. 


'I'ho  returns  of  the  bank  to  the 
Finance  Department  showed  little 
‘change  at  .luno  30.  1923.  compared 
with  Deeenilier  31.  1922.  Current 
:  loans,  where  it  i.s  prestinied  the 
losses  oeeiirred.  are  set  down  at 
slightly  more  than  six  months  before, 

I  $15,677,286,  w  hile  savings  deposits 
are  up  some  $1,500,000,  from  $17,- 
678.47.3  to  $12.2!t5,735. 

The  statements  in  the  main  items 
1  compare  thus: 

:!0. 


j  I  .iabilities; 

I  Notes  ill  rireiila. 

1  1  leniiiiKt  dop.  .  . 

.Sii  V  iiigs  dep. ,  .  . 

|Tt.  deiio.sits.  .  . 

'  Tt.  liabilities.  . 
As.sets  — 

I  Curr.,  enin  hold. 

'  Dominion  note.s. 
liovt.  and  other 
seetiritles  .  .  . 
Call  loans  .  .  . 

<’iiir.  loans  .  .  . 
Tl.  assets  .  .  . 


nil’s. 


Dee.  so. 

mss. 


$i,80.5.sr.n 
7. SOS. SSI 
IS.OST.t.'il 
m.S9.6,7S.6 
Sl.SSO.Ot!) 


$1, OSS. 12.5 
ri.sss.H.vs 
1 1,8.5 .0,81, I 
17.li7S,47S 
21,856,625 


2S0,.52S 

2,142,225 


271. SOS 
1.216.022 


St, 


OTTAWA. 

Chateau  Lnuricr— Ottawa. 

Jo*  Gouln^Blgln  A  Sparks 
Ottawa. 

TOnOXTO. 

Financial  Time* — 34  Kins  St.  W.,  Tow 
ronto. 

Bober— Gucen  A  Yonflre,  Toronto. 
Kins  Eidward  Hotel,  Toronto, 

LOXDOX,  ONT. 

W.  O'LonKhlln — 136  Carlins  St,  ILiOll, 
don,  Ont. 

WIXNIPBa. 

Fort  Garry  News  Stand— Wlnalpea,  , 
Royal  Alexandra  Xewa  Stand— Wla, 
Blpes. 

Western  IS'cfws  Aceney— 333  PortaAa 
Ave.,  Winnipeg.  " 

Winnipeg  Book  A  Nrwa,  I  lmlt~d  i 
238  Portasre  Are.,  Winnipeg. 

CAXOARY. 

Alberta  News  Company— 1O0A  Bta:btl| 
Ave.,  Calpary.  i 

C,  D.  GIttns— 3  Elma  Block,  Calpary, 

EDMOJfTON.  I 

Dominion  Clpar  Stores— 10102  JaspaP 
Ave,  Edmonton. 

Provincial  News  Co.— Edmonton,  Alta, 
■ookatoon  News  Akencywiid  Seoona 

Awm.  i 


3,775.158 
802.913 
1  5.677,286 
27.43  1.709 


2,869.378 

1.286,649 

15.277,543 

21.362.3ti7z‘ 


During  the  fiscal  year  ending  Nlay 
31.  1923.  profits  were  $232,539  accord¬ 
ing  to  the  annual  report  as  against 
dividend  requirements  of  $137,216. 
Of  the  balance,  $75,000  was  trans¬ 
ferred  to  contingent  account  for  de¬ 
preciation  of  assets. 

Dircclors  of  (he  Hank. 


The  clause  of  the  Bank  Art  cover¬ 
ing  the  appointment  of  a  curator  by 
(he  Canadian  Bankers’  Association 
reads  as  follows; 

“117 — The  Association  shall,  if  a 
bank  suspends  payment  in  specie  or 
Dominion  notes  of  any  of  its  liabil¬ 
ities  as  they  accrue,  forthwith  ap¬ 
point  a  curator  to  supervise  the 
affairs  of  surh  hank. 

“119 — 2.  The  curator  shall  gener¬ 
ally  have  all  powers  and  shall  take 
all  steps  and  do  all  things  necessary 
or  expedient  to  protect  the  rights  and 
interests  of  the  creditors  and  share¬ 
holders  of  the  bank,  and  to  conserve 
and  ensure  the  pi-oper  disposition, 
according  to  law.  of  the  assets  of  the 
bank;  and  for  the  purposes  of  this 
section,  he  shall#  have  free  and  full 
access  to  all  hooks,  accounts,  docu¬ 
ments  and  papers  of  the  bank. 

“3. — The  curator  shall  continue  to 
supervise  the  affairs  of  the  hank 
until  he  is  removed  from  office  cy 
until  the  bank  resumes  business,  or 
until  a  liquidat'or  is  duly  appointed 
to  wind  up  the  business  of  the  bank.” 


If  should  be  borne  in  mind  that  whatever  investigation  Is  held,  the 
advisory  committee  of  three  bankers  chosen  by  the  Canadian  Bankers’ 
Association,  1.s  in  no  sense  an  independent  liody.  for  probing  the  causes 
of  the  failure.  This  group  was  selected  solely  to  advise  the  curator  in 
matters  naturally  arising  out  of  his  duties:  as  to  the  value  of  certain 
loans,  etc.  This  course  i.s  the  natural  one  under  such  circumstances,  and 
has  no  bearing  whatever  on  any  action  the  Minister  of  Finance  may 
take. 


•|{KTl’iL>S" 


I'XBKR  THi;  XKW 
A(T. 


C.  B.  A.  Committee 


153  —  Every  president,  vice-pres¬ 
ident.  director,  auditor,  general  man¬ 
ager  or  other  officer  of  the  hank  or 
trustees,  who  knowingly  prepares, 
signs,  approves  or  concurs  in  any 
accounf.  statement,  return,  report  or !  statement 
document  respecting  the  affairs  of 
the  bank,  containing  any  false  or  de¬ 
ceptive  statement,  or  any  return 
which  does  not  set  forth  the  true 
financial  position  of  the  bank,  in¬ 
cluding  all  the  Information  required 
by  Section  113  of  this  Act,  shall  be 
guilty  of  an  indictable  offence  pun- 
i.shable,  unless  a  greater  punishment 
is  in  any  case  by  law  prescribed 
therefore,  by  imprisonment  for  a 
term  not  exceeding  five  years. 

2.— Every  president,  vice-president, 
director,  auditor,  general  manager 
or  otlier  officer  of  the  hank  or 
trustee  who  nellgently  prepares, 
signs,  approves  or  concurs  in  any 
iiecoimt,  statement,  return,  report  or 


‘KCTI  KNS"  T  XIIKR  TIIK  OLD  Af  T, 

153  la)  The  making  of  any  wil¬ 


fully  false  or  deceptive  statement  in 
any  account,  statement,  return,  re¬ 
port  or  other  document  respecting 
the  affairs  of  the  bank,  or 

(III  the  using  of  any  fajse  or  de¬ 
ceptive  statement  in  any  account, 
letiirn.  report  or  other 
document  respecting  the  affairs  of 
the  bank  with  intent  to  deceive  or 
mislead  ;iny  person, 
is  an  Indictable  offence  punishable, 
unless  a  greater  punishment  is  in 
any  ease  by  law  prescribed  therefor, 
by  imprisonment  for  a  term  not  ex¬ 
ceeding  five  years. 

3.-  Every  president,  vice-president, 
director,  auditor,  general  manager  or 
other  officer  of  the  hank  or  trustee 
who  negligputly  prepares,  signs,  ap¬ 
proves  or  concurs  in  any  account, 
statement,  return,  report  or  docu¬ 
ment  respecting  the  affairs  of  the 
bank  containing  any  false  or  decep- 
ti\o  statement  shall  be  guilty  cf  an 
indictable  offence  punishable,  unless 


“Sold  $20,000 
in  two  hours 

Long  Distance 


99 


“One  of  our  salesmen  cal’ ed  twenty-five  pros¬ 
pects  by  Long  Distance  and  sold  $20,000 
worth  of  bonds  inside  of  two  hours.  The 
largest  percentage  of  sales  are  secured  in 
this  way’’ — writes  a  prominent  security 
house. 


Security  houses  say  they  pick  out  their  best 
salesmen  to  sell  by  Long  Distance. 


F.  G 


Webber, 

Manager 


Every  Bell  Telephone  is  a  Long  Distance  Station. 


the  Maritime  I’rovinces  but  there 
were  10  branehes  in  Manitolia  ami 
the  same  number  in  Sas-katchewan, 
with  two  each  in  Alberta  and  Briti.sh 
Columbia. 


The  following  i.s  a  complete  list: 

Ontario. — Toronto.  11  hianrhe.s;  also 
in  Allison.  Angus,  .\rnpiior,  IJolle 
Hiver.  Belton,  •"annington.  C'oboconk. 
Cresswcll.  Drlaware,  lOganville,  lOver- 
ett.  Galetta.  Hamilton,  Horning's 
Mills.  Hdorton.  Iona  Station,  K.^iiioka 
l.awrence  .s:tati(>n.  I.iiuisa.v,  I.ondoii. 
l.ondon  T7ast,  Manilla,  .Molliourne. 
Middlemiss,  Ottawa,  ItMsenioiint.  St. 
Thoma.s,  Sandwich,  Shelburne,  :4un- 
derlnnd.  Teeuniseh.  Thoriidule,  U'alk- 
ei's.  Walkerville.  Windsor. 

(Juebei-. — Montreal.  3:  and  Verdun. 

.Manitoba.  —  Cr.v.stat  City.  Franklin, 
Coodliinds.  (trandvlew,  l.yleton.  Mar- 
<iuette.  Xcepawu.  Uos.ser,  St.  James, 
Winnipeg. 

Saskatctiewan.  —  .\mulet.  Battnmi, 
Khediye,  Cabri,  Moose  Jaw,  Sharkle- 
ton.  Sintaluta.  Tantallon  Welwyn, 
Weyburn. 

Alberta. — Rlairmore,  Calgary. 

British  Columbia. — Fernie,  Vancou¬ 
ver. 


Market  Sales 

of  Bank  Stocks 


dociiim'nt  respecting  the  affairs  ofja  greater  punishment  is  in  any  case 
the  hank  containing  any  false  or  do-  i  by  law  prescribed  therefor,  by  ini- 
cpptivp  .statement....  by  imprisonment  |  prisonment  for  a  term  not  exceeding 
for  a  term  not  exceeding  three  years. '  three  years. 


The  relation  of  the  Canadian  Bank¬ 
ers’  Association  to  the  Horae  Bank 
f.iilure  took  on  a  new  imixti'tance 
with  the  appointment  of  three  well- 
known  Canadian  bankers  as  a  spe¬ 
cial  advisory  committee  to  act  'with 
The  curator,  .\.  B.  Barker,  in  the  in¬ 
vestigation  into  the  standing  of  the 
Home  Bulk. 


The  items  included  in  the  returns  to  the  Goveniuient  in  many  cases 
in  the  new  Act  stipulate  that  these  shall  make  provision  for  "all  bad  and 
doubtful  debts,’’  which  was  not  set  forth  in  the  old  Act. 


Failures  Since  1867 


I'he  members  of  this  committee  | 
are:  Clarence  A.  Bogert.  general  | 
manager  of  the  Dominion  Bank;  A. 
E.  Phipps,  general  manager  of  the 
Imperial  Bank;  and  H.  F.  V.  .Tones, 
:issistant  general  manager  of  the 
Canadian  Bank  of  Commerce. 


VANCOUVER. 

▼aaeoavar  Hotel  News  Stand  Ti 
eoDver. 

Poat  Offlee  Newa  Stand— Tanconver. 


1 


The  first  president  of  the  bank 
was  Eugene  O'Keefe  and  the  first 
general  manager  Lieut. -Col.  James 
Mason,  who  was  some  years  ago  suc¬ 
ceeded  by  his  son,  J.  Cooper  Mason, 
■who  died  a  few  days  ago.  Besides 
the  above,  the  original  directors  'were 
Thomas  Flynn,  vice-president:  E.  J. 
Gooderham,  Lt.-Col.  John  I.  David¬ 
son.  M.  J.  Haney,  C.  E.  and  W.  Par- 
kyn  Murray. 

The  board  of  directors  at  the  time 
of  the  failure  was  composed  as  fol¬ 
lows:  H.  J.  Daly,  president;  R.  P. 
Gough,  vice-president;  S.  Casey 
Wood,  J.  F.  M.  Stewart.  Frank  J.  B. 
Russlll,  all  of  Toronto:  C.  A.  Bar¬ 
nard,  K.C.,  and  Lieut. -Col.  Clarence 
F.  Smith.  Montreal:  and  P.  A.  Mit¬ 
chell,  London,  England.  The  late  J. 
Cooper,  Mason  was  a  director  up  to 
the  tliAfe  of  his  death. 


Settlement  of  Other  Failures 


Liable  for  60  Days 


Acadia . 

Metropolitan . 

Mechanics . 

Consolidated . 

Liverpool . 

Stadacona . 

Exchange . 

Maritime . 

Pictou . 

Bank  of  London . 

Central  . 

Federal . 

Bank  of  P.  E.  I . 

Commercial  of  Manitoba. 

Banque  Ville  Marie . 

Banque  du  Peuple . 

Yarmouth . 


Sovereign . 

Bank  St.  Jean  . 

Banque  St.  Hyacinthe 

St.  Stephen’s . 

Farmers . 

Bank  of  Vancouver.  .  . 


Li  a- 

Note- 

De- 

Assets 

bilities 

holders 

positor 

$1,222,454 

$  671,420 

In 

full 

In  full 

213,:i46 

106,914 

60% 

779,225 

293,379 

in 

full 

In  full 

721,155 

547,238 

57 

57«i% 

3.077,202 

1,794,249 

In 

full 

in  full 

207.877 

136,480 

In 

full 

96% 

1.335,675 

341,550 

In 

full 

In  full 

3.335,907 

3,431.935 

In 

full 

66  >^% 

1.625,993 

1,409,482 

In 

full 

11% 

277,017 

74,364 

In 

full 

In  full 

1,132.108 

838.339 

In 

full 

In  full 

3,231.528 

2,631,378 

In 

full 

99% 

4.869,1;13 

3,449,499 

In  full 

In  full 

953,241 

762,242 

59 

% 

59% 

1,961.151 

1,341,251 

In 

full 

In  full 

1,770,955 

1,951,346 

In 

full 

1712% 

8,663, :i08 

6,820,460 

In 

full 

75% 

820,143 

479,323 

In 

full 

In  full 

17.432,177 

15,229,685 

In 

full 

In  full 

18.504,357 

15,544,534 

In 

full 

In  full 

067.876 

614,491 

In 

full 

1.580,097 

1,182,362 

In 

full 

90% 

■'^1 8,271 

549,830 

In 

full 

In  full 

2.000,000 

2,436,263 

1.120,862 

725,721 

In 

course  of 

The  Bank  Act  holds  shareholders 
liable  for  sixty  days  after  the  actual  | 
sale  of  stork.  Article  130,  chap.  9,  j 
reads  as  follows: 

“(a)  Persons  who,  having  been 
shareholders  of  the  bank,  have  only  ! 
transferred  their  shares,  or  any  of  j 
them  to  others,  as  hereinbefore  pro¬ 
vided,  within  sixty  days  before  the 
commencement  of  the  susi>eneion  of 
pa>-ment  by  the  bank,  and 

“(b)  Persons  whose  subscriptions 
to  the  stock  of  the  bank  have  been 
forfeited,  ,  in  manner  hereinbefore 
provided  within  the  said  period  of 
sixty  days  before  the  oommence- 
n’.ent  of  the  suspension  of  pavment 
by  the  bank;  shall  be  liable  'to  all 
calls  on  the  shares  held  or  subscribed 
for  by  them,  as  if  they  held  such 
shares  at  the  time  of  such  suspen¬ 
sion  of  payment,  saving  their  re¬ 
course  against  those  by  whom  such 
shares  were  then  actually  held. 


Including  the  Home  Bank  there 
have  been  27  bank  failures  in  Can¬ 
ada  since  the  year  of  Confederation, 
1867.  In  addition  to  the  wiping  out 
of  banks,  by  this  means,  25  other 
amalgamated  with  stronger  institu¬ 
tions. 

The  following  is  a  list  of  the  fail¬ 
ures  during  the  past  56  years: 


liquidation 


Home  Bank  Branches 


1868 — C'omnicri’ial.  St.  John.  X.B 
1873 — .\cadia.  Liverpool.  X.S.:  Ban- 
qne  de  St.  Hyacinthe.  St.  .Tohns.  P-Q 
1877 — Metropolitan.  Montreal. 

1879 —  Mechanic.'!.  Montreal:  I'onsoli- 
dated,  Montreal;  Liverpool,  Liverpool. 
X..« 

1880 —  Stadacona.  Quebec, 

ISS.'t — Kxchanpe.  Montreal. 

18'A7 — Maritime.  St.  John.  X.B.;  Cen- 
trai.  Toronto;  Pictou.  Pictou,  X.S.; 
London.  T.ondon.  Ontario. 

1888 — Federal.  Toronti'. 

1891 — Prince  Edward  Island,  fhar- 
lottetown.  I’-K.r. 

1.893  —  Commercial  of  Manitoba. 
XVinnipeg. 

189.5  —  Ville  Marie.  Montreal  ; 
Bamiue  dii  I'euple,  Montreal;  Banque 
St  Jean.  Qiieheo. 

1906 —  Ontario.  Toronto. 

1907 —  Sovereign.  Toronto. 

19in — St.  Stephen.  X.B. 

1911 — l•'armers  Bank.  Toronto. 

1913 —  Bank  of  Vancouver.  Vancou¬ 
ver.  B.C. 

1914 —  J.  c  Dale  Bank,  Madoc,  On¬ 
tario.  < 

1923 — Home  Bank.  Toronto.  • 


.August  16.— 4  Hamilton  at  159;  2 
.Nova  .Scotia  at  258. 

August  17. — 5  Dominion  at  188;  17 
Imperial  at  176  1-2:  15  Mols'ons  at 
165  1-4;  12  Montreal  at  235  3-4;  68 
.Nationale  at  TOO;  2  Nova  Scotia  at 
258  1-2:  10  Royal  at  221. 

.\ugu.st  18. — 152  .Nationale  at  99  — 
lOO. 

August  20.— 10  Commerce  at  191,  I 
at  191  1-2;  80  Dominion  at  187  1-2; 
21  Hamilton  at  150;  19  .Montreal  at 
235  1-2;  20  Nationale  at  100  1-2;  I 
■Nova  Scotia  at  258  1-2 — 260;  8  Royal 
at  219  1-2.  15  at  220  1-2;  43  Stan¬ 
dard  at  175;  8  Toronto  at  181;  2 
Union  at  117  1-2,  20  at  118  1-2. 

August  21. — 15  Commerce  at  19  i 
1-2.  8  at  191;  64  Dominion  at  188; 
1811  Hamilton  at  150;  176  Imperial  at 
172  1-2 — 172:  15  Montreal  at  235 
234  1-2,  25  at  235  3-8;  15  Royal  at 
220,  5  at  220  1-2;  108  Standard  at 
,5  Toronto  at  180,  179; 
Union  at  117  1-2,  117. 


C8 


BAD  LUCK  CLOSES  TWO 
OIL  WELL  PROSPECTS 


(From  (he  ( alcar.v  Bureau  of  The 
Fiiiaucial  Times.) 


According  to  the  last  statement  of  1 
the  Home  Bank  there  were  in  all  771 
branches  of  which  49  were  establish-! 
ed  in  Ontario  and  14  of  these  in  To-  j 
ronto.  There  xvere  only  4  in  Que- ! 
bee  Province,  Including  3  in  the  City 
of  Montreal.  None  were  located  in 


Inwes-tot-s  read 


Ehe  yfnancml  Eimts 


Calgary. — Two  of  the  first  wells 
ito  start  drilling  for  oil  in  the  Sweet- 
1  grass  field  on  the  (Canadian  side  have 
iliad  hard  luck  and  have  closed  down. 
They  are  the  Coutt.s-Sweetgrass  Oil 
Company,  (belter  known  as  the  Mc- 
Lean-Mitchell).  and  the  Imperial 
Oil.  The  former  had  a  casing  ac¬ 
cident  including  caving,  which  gum¬ 
med  up  its  hole  while  the  Imperial 
well  also  had  misfortunes.  Still 
there  are  half  a  dozen  other  wells 
sinking  holes  in  the  vicinity  of  Frank 
Moddie.  who  has  four  under  way.  ex- 
.  presses  confidence  that  one  of  them 
I  will  bring  in  oil  this  year.  It  was 
too  bad  that  the  first  wells  did  not 
'  fare  better,  but  their  run  of  mishaps 
;  58as  persistent  and  ultimately  could 
not  he  overcome.  What  their  future 
■  plans  are  has  not  been  stated  but  it 
'i.s  certain  that  development  will  pro- 
!  "eed  in  any  event  even  if  these  com¬ 
panies  entirely  cease  operations  for 
the  time  being.  They  will  probably 
;  wait  until  the  results  of  the  other 
wells  now  drilling  are  known,  and 
as  they  have  other  reputed  oil  terri¬ 
tory.  it  will  be  an  easy  matter  for 
,  them  to  resume  in  the  event  that 
)  some  of  the  other  wells  “come  In.” 


» 
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rHE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  25,  1923 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

V  ANCOUVER,  B.C. 


I  *llUl«t<Mi  il  ti  k  . 

'I  I'll** t  aii<l 
I II  **  ij  ra  n  <  or- 
poralion  '^harr*^. 


BOND  MARKET  NEWS 


n 


We  recommend  for 
Inveatment 

Belgo  Cauiadian 
Paper  Company 
Limited 

•jr-' 

•  0 

Preferred  Stock 

at  96.50  to  yield  71^% 

ASSETS:  Over  $300  of  , 
equity  for  eacit  $100  share. 

EARNINGS:  Since  1919— 

4  times  more  than  required 
for  Preferred  Stock  Divi^ 
dends. 

Send  for  Prospectus 

RENE-T.LECLERC 

I ncorporated 

Montreal:-  160,  St.  Jamm  St. 
OMobac!-  74,  St.  rater  St. 

(uraeutHKO  iMi) 


BONDS 

WANTED 

We  pay  the  highest 
market  prices 
for 

British  Columbia 


IJSSSd  HOLD  UP 

$13,000,000  FOR  at  Rate  of  $1,200,000  a  Year  AT  APPROACH  OFj 

OADEXAI  OIITI  AYf.  -'•f’iitreal  h.is  fi<-‘ci(k'd  i  nua.l  roTcniip  from  tlip  sinkins  fund  fatn^DAI  lOOIItl 

Wsll  I  I  riL  W  I  lart  I  of  ihp  proiiosccl  .-hows  a  return  of  S:ii!4,'f!)o  above  a  itUtllriL  lwOUH‘ 


THE  ROYAL  BANK  OF  CANA;0A 

Statement  to  the 

Dominion  Government  (Condensed) 
Head  Office  July  3l8t,  1923 

MONTREAL 


yoar  iniMT.-t  - - 

‘  '  Although  a  Certain  Element  of 

finid '  ^  In  a Caution  is  Evident — Redemp- 
nd  w  IS  replon  Bonds  Cannot  Repeat  5*  * 

ii  ro.sl  over  and  p.c.  This  Time — High  Prices, 
”  .  Around  5.35  p.c.,  for  Small 

‘  Municipality  Offerings. 


I  A|Ji  I  A|  |ll||  I  AY  f.  'Jf . -'If’nlrpal  has  decided  nua.l  ro'vcniip  from  tlip  sinkins  fund  ||L||tDAI  lOOIIC 

Wni  I  I  rtL  W  I  I  deler  thp  i.ssue  of  ihp  i)ro|ioscd  .-hows  a  rptnrn  of  S:ii!4.'l!)n  abovp  a  I  LUl.IiML  I^^UE 

l^oan  of  SK*."0'''.fiPU  until  inarkpt  pon-  rale  of  5  prr  cpnt.  IWWwli 

'  _  .  .  ~rv'  apppar  morp  Taivorablp.  This  Dnrina  thp  past  yoar  ini-'T’P.st  - - 

Commission  or  rin^ce  Uisw  wUI  >npan  at  Ipa.-t  oup  munth  and  chargo.s  and  .-iiikins  fund  called  for  Although  a  Certain  Element  o 

Assets  of  Public  Utilities  Own-  probably  more.  indeed,  if  a  Fo^-  STtosiTl.  of  which  STT.TOO »  w:  s  Clement  o 

I  ed  by  City  _  Gross  Debt,  i-'-'”'  is  made  in  October  taken  for  rhr  .-inainu  fund.  In  a  1- i  *.* 

'  «ldi;nnnnnn  p^nlanation  dition.  the  sinkin-;  fund  was  leplen  tion  Bonds  Cannot  Repeat  5 ' ; 

'  ^£0^1  ’  r»  l"  ival  offerina  misht  be  posti>onpd  un-  istied  by  the  added  intpip.-t  over  and  .  p.c.  This  Time — High  Prices 

or  Clean-up  LPeal.  nl  the  new  year.  In  the  mpontiine  abo\  o  li  ■  iier  cent,  rdui  n.  Around  5  35  n  c  for  Smal 

— -  understood  lemporary  aiTaimc-  in  conuneniiim:  on  the  leport  the;  M„nirinalif»,  Off  ”* 

Toronto. — In  a  special  report  on  me-nts,  m  the  lovin  of  shnrt  lenn  .\s-i.-tant  City  Treasurer.  Mr.  Col-I  ‘r*unicipaUty  Utrenngs. 

the  Funded  Debt  and  Sinking:  Fund  of,  notes  have  been  made  with  the  bank.s  iin=  sav.s-  '  i  - — 

;  Toronto,  thp  Commissioner  of  Fin-  to  cover  the  maturing  issue  of  #3.-  -i'  mav'.-;,v  tlial  with  low  valiin-!  The  Canadian  market  for  C.ove.n 

I  ance,  Cxcorgo  H.  Ross,  says  :  SOS.npo  for  the  first  of  SepiemhP,.  tions,  a'  low  tax  rate,  low  interest  i  ,™.nioi.„  ho,  7  • 

“The  character  of  tlic  city  s  debt  |  The  annual  report  of  the  t  ;iy  iIim-,.-  on  this  debt,  wliich  avci.:,c'  *  nunKip.il  bonds  duimg  tin 
has  changed  materially  in  recent  j  -or  and  City  Comptroller  !or  .  about  4'-.  imm’  cent.,  a  restricted  I'er-  ,**'*^*  "  eek  b'as  remained  |>racti(  ally 

years.  .^Ior^'  tlmii  onc-lialf  ol  the  jiip  jear  10“.’  shows  .a  \ei,\  !a^^1^Hbl^>  |  rowing  jiower  and  a  growing  sink-  siallotmry  .so  far  as  ri-o  ,niij  fjiii  of 
incseut  del>t  i.s  debt  in  name  onlv.  condition  in  I  'gard  to  arrangement.- 1 -hl  fund,  tlic  cit v  s  financial  po.-ition  I’idccs  are  concerned  Tliere  biavc 

representing  investments  in  liaying  ■  for  the  sii;!.;T,g  f„;„i  TIu'  fund  has  |  is  an  ,  \ce!lont  one.  Tho  co.-L  ofji„,on  no  large  tvock-  n.,,, , 

iniblic  utilities.  Properties  and  .ser- 1  now  readied  tlic  sum  (M  .^;7.i’!i;'.‘il',  I  ,  nmem  is  increasing  evi  ry- 1 ,  ,  ,  ,‘7  '  .'  '  '  t,nds  mai- 

viees  that  elsewhere  are  in  private  ml  i.-  now  being  lumuiatid  ai  a  j  when,  ■■sjicci.illy  ir.'inidpal  govern- 7* 1  he  older  issues  arc  Ining 
hands  are  in  Toronto  vested  in  the  jato  of  isl  .“oihOdii  a  year.  Tlii.s  lat-.  ,m  n:  1  lic  r.ite.s  of  and  :1  p,  i  I  *'‘biglu  ,  sold  and  traded  r  oii- 

.citizens  the  waterworks,  the  street  j,.,-  .-urn  wii;  noi  lake  long  lo  bring  I  evni.  now  the  rale  in  most  large !  .-taut  l.\ ,  however,  and  it  i-  from 

railwa.',  the  light  and  pow  er  system  tim  aggregair  fiit’.ds  inia  rrlat i\ ,'ly  :  <  ;i ,,  Amcrit  a.  That  this  cilx  '  ihos.. 


l.I.VIlIl.nTK.f. 

Capital  Paid  np  . . . . . J  iW.MO.OOO.flO 

Ke...r,  r  Fnnil  . .  . .  tO.lOO.OOO.Ort 

1  nilividrd  I’mfiU  . 1.<H)T,.VH.1» 

Notes  in  (irrtiliitinn  . .  224. 198*54 

Deposits  . 4in!fi48!«.0«!')7 

Due  to  other  Hank-  . W.7-,8..Va4.00 


iimcnt  is  increasing  evi  ry- 1 
I.  esjicci.illy  ir.'inidpal  govern- 1 
Tlic  r.ite.s  of  ;ind  :l  peri 
,.ie  now  the  rale  in  most  large; 


The  Canadian  market  for  Govorii-! 
iiieiit  miiiniefpal  bonds  during  thc' 
|)ast  week  h'as  remained  inactiially 
stationary  .so  far  as  rise  .and  ftill  of 
IM-ices  are  concerned.  Tliere  imve 
lieen  no  large  hiotks  of  bonds  mar¬ 
keted.  The  older  issues  are  being! 
t'ouglu  ,  sold  and  traded  eon- i 
staiitl.e,  however,  and  it  is  from  I 


Hill**  rn>HMp  (AciTufjinci'H  hy  Tyondoit  llranrh) . . . 
AtrepfanccJ*  under  l.r(t<*i*<«  of  <  rrdit  . . . 

ASSKTS. 

t'lish  on  Hand  nnd  In  Hnnkft  . . . . 

DcImi-*}!  in  the  Crntnil  ttold  KrseT^eH  . 

tio\riiunrnt  nnd  Municipal  Sc<urltiei^  . 

KhHuu.v  and  other  IhintN*  Dehenturos  and  Stotk^ 

Call  RoanN  in  ranadii  . . 

Call  lioanti  rlsenliero  than  in  Canada  . 


T.oana  nnd  niMonnl^  . 

l-iahilitit*N  of  CiiNfoiiierw  tinder  l.Wtent  of  <  redit  a» 

per  Contra  . . . 

Rank  l*^elllj*ir*^  . 

Kciil  l^►fafe  other  than  Hank  l*rein»Ne^  . 

Mo!lRas:e.*i  oti  Ueal  IState  sold  by  the  Hank  . 

Deposit  with  Dominion  iioveriiment  for  Security  of 
Note  Circulation  . . ...I... 


.  4.049.;64.r».'? 

4.422,'»07.til 

~S5l4.9IO.Jm3.S4 

SI03.0l.5.0.Tt.9? 
lU.5(K),00n.(H> 
4ti.84.>..»l5.17 
9.335, .575.<i« 
I«..3n0,7fi5.77 
4H.«2l.2tK»..39 
$2.{5.til8.09K.93 
25.9.024,015.94 

4.422.207.61 

12,774,109.79 

1,990,027.19 

132,447.48 


,atid  the  entire  waterfront  area  ol  j  good  .hape  in  r',h;tii)n  in  th<-  lii.'  s: 
the  city.  Tlie  waterworks  is  oper-  iDiituriiig  ob’i-ations.  The  iniaii 


,atcd  directly  hy  the  city;  thc  other  |  fm^icd 
I  services  arc  iidministercd  hy  Com-ipp  ji;i; 
.  mi.ssions  ot  capable  business  men.  jpii 


(Cnder  the  operation  of  tlie  respective  ei-mm  r,:,  m„  nii  iji.ii 


funded  'iibt  I'l'  .'Iniitrral  ’-  slmw  ti  Ini;-,,,), 
be  1  “j.STri.li.kl .  Tile  fundeii  di-bt  •  tji-.-ir] 
icb  eilv  has  Inni  rriiivc-iol  in  gn\-  linn 


1 'nmiiiis.-ions,  the  citizens  are  reeeiv- 1  p,]  ,  i  i,,  -111,1  ic  1 

mg  traiispni  t.itinii  and  )iower  scrv  ice  ■  4  g-  tu  amnmi;  iiv.-  -ic'd  i 

of  ilic  highest  efficiency  at  mndorate  ;  pQmjiiinii  w,,,-  i,oans.  nms;  n;  it  f.i.i 
cost  .ind  hifv*  in  the  waterironi  an;  jip,)  jn;;,-.  j  i,,.  .,,1 

asset  of  incalenl.iblc  vine  in  the  -  -  - 

ipropii  development  of  th>  city.  I _  _ 

"On  the  ( xiiiry  of  file  tranrhiso,  the  '  ....  1  <■ 

city  aennirea  the  physical  assets  of  I  RCCOTU  ()t  HKIS 

!th''  Toronto  Railway  Company,  and 
these,  together  with  ih<  elvie  car : 

;  lines,  were  turned  over  to  the  Tor-  I  DU  \  (M  1 

jonto  T  ransportation  t  ommissioit  — an  ^  CP,  T  ow  n  of  J'ari.-  sold  in  iii  ii, 
'appointed  bod.v  serving  without  re- j  5  j.j  j)(  1  cent  ,  “n  and  itt  '■Cniciii 
I  iminendioii.  in  the  short  period  .  pomij,  yionieipal  Raiiki  1  at  I’l';.' 

Isinre  its  organization  this  Commis-jAt  th..  price  tlie  mom  ,v  1  (o-ihig 
.don  lias  demonstrated  unique  eon- |  tpe  Tow  n  a  T.Sa  basis  'flu  :nilnwia., 
sti'iietive  ability.  Forty-nine  miles  lare  some  of  the  bids: 

of  delapidated  track  of  the  'Toronto  ]{;,npp,  3.  . T'l  d- 

Rnilwav  Company  have  been  entirely  SnowliallA.-  <'o . lul.T.k:; 

rebuilt,  :;i  miles  repaired  and  reiio-  gj.]] ^  . lul.T.T 

vateU,  and  40  miles  of  extensions  j  i,mifrson  Ce . |iil  .:;s 


A  Record  of  Bids  1  $500,000  ISSUE 

i(»M\  (M 1  \RiN.  STEAMSHIP  CO. 

T'own  of  J'ari.-  sold 


l  i  0  .'VuuTua.  Phal  tins  my;  these  seenrilies  th.it  tiu'  marketean- 
,ih,e  10  e.irrv  on  with  a  low  I  ,  , 

\  .11(1  at  tlie  .-'imo  time  giv(>'  -•'‘"'-‘■'d  with  lolorald,  accuracy.' 

)od  rcsuiis.  is.  evci.viliing  eonsid-j  I  he  bid.-  are  strong,  jirices  being  | 
(  d.  .!  iiroot  of  (  tfii  lent  adininisira-mvell  maintained  oit  the  liid  side  all 

•  II-  '  Ja.oiig  till'  hme  T'ix*  askx'd  tirieosl 

'!■  ■  liiim  ’ll)  loan  lallmg  (me  I'li  ,  .  *  ■' 

•  iai,rr  lu  \t.  thc'  eilv  is  com  •'  ^-iight  tenden,  .  1,-,  piaher  h-v - 

.0,1' I,-,-,  mil  la  I'lind.iig  o|m(-  ''Is.  ipi-  is  oiilv  nitar.d  imder  the 
mr  no  lo.iii  (\(crding  *1.0"''.- '  (  iia  iim.-laiues  foi  itu'r(>  at('  not 

"  w  •  UM  duo  bciorc  IbTo.  ,  aia.iiv  bonds  alter  all  a  , a i’.al,;,-  to  the 

jilealcr  who  is  stilviir;  1,,  i,p 

Knn  nnn  icciir  i  a-  womd tempi 

DUU,UUU  IOOUL  hi  clientele  On  the  olla  ,  h  ad 

STEAMSHIP  CO.'-""”-'"" . . . . 

_  *  rominir  I  r»lei;i|  issue. 


Note  iirciilation  . .  1 .020.000.00 

$.‘il4.tlf(l.!«ta.84 

etd  llK.WCIlr.S  IN  r.tNAOA,  NEWI'OrM)I..4ND.  WItST  INDIICS 
1  LNTH.VL.  nnd  SOI  TU  .4MI  ;RI('.4.  «!-•  LONDON.  M;\V  VOKK  ’ 
r»ri.  Aaiiliarj— Tin;  KOV  AL  HANK  OF  CANADA  (Krancr) 
and  ItARCr.I.ONA. 


$50,000 

Dominion  of 

OanadH  guaranteed 


ad(l(  <1  lo  the  unified  system. 


t-tewart.  .Scully  A; 


Nevv  l--iie  (treat  l.akiv  Tran -port a-  •'  eeiTain  element  of  c-antion  ism  . 
lion  I  d,  With  .Sin-eial  and  ''es.sirily  involved  in  the  .sitiiacoa.i 

,  1  ■  ""'I'lg  to  the  proximity  ot  the  l.d-g, 

(•eiicriil  I  dllHteral.  flotation  of  bonds  wlii(’h  tlie  Tlinisiii- 

McLeod.  Vu  ing.  Weir  &  Conipanv,  'hnanee  is  likely  to  issue  belon- 
...  ,  many  w  eeks  elapse.  Th(' fuel  thatCan 

,(.1(1  Munav  A-  1  o.iip..tiy.  jomtly.  arc  ad,-,  ^ 

making  an  offering  ot  $.Ti>0.(m(),  pikjhoih  at  home  and  in  the  United 
p(  r  cent.,  first  moitg.ige  sinking  i  •'''•'b's  as  well  as  in  Ln.glaiid.  will! 


mcjsi  up-to-date  equipiiieni  has  hern  ‘  Ctapam  h  (  o . I'd  II 

pmetiased  and  molcni  (irtpioof  ciir-  dumiv  .t  Co . lol.ox 

barns  built  ai  stiaiegir  points,  ’^'he  ,  Voimg  <x  M  ' if .  loo  .'o 

coMiinission  is  now  giving  a  single-  (jmi-ju,  ,  ciarke  ik  Cu . dm  IT 

fare  service  over  the  entire  city —  _ 

an  area  ol  ;I5  square  miie.s — vvliere, 

imoei  li-i  milltiplicilv  ot  fvanelrse.-  lllliM  RniK>. 

previon.-ly  obtaining,  nine  scpaiatC|  •[  T'ina  i  Rivers  liotul  i.-.-nc  lias 
fares  wlk.  charged.  i  Iteen  awarded  to  Wood.  Ciundy  A;  Co 

■J  he  -neiill-llli"  Ileal.  'on  a  P„1  of  'm.d.'i.  ilic  issue  is  ni  (d( 


lol  (!“  McLeod,  vu  uig.  Weir  <t  Company, 
lid.a.M'.  .iiui  Viiinav  A-  coiup.uiy,  jointly,  arc 
making  an  offering  ot  $,T0(''.(m(),  pij 
]iil  •>,;  per  cent.,  first  mortgage  sinking , 

-  (o  ..  i(d  II  j  fund  icn-v('ar  gold  bonds  of  tho'h"*habl}  tw'  tal<('n  advaiit.'.ige  of.  and  j 
o.--  MuLos  ,  Great  Lake.-  Tran.-port.dion  Com  -  i 

VVi  ir  l((o  '.7  ,  -  ,  leqn.icd  bv  t he  I loiiiin ion  of  (  aiiado  | 

^  Vi,  ■;  10(1  IT  at  im.  to  vmld  , I  da  per  will  lik„!y  be  obtained  from  ont.slde: 

cent.  of  the  Uominion  itself.  There  isnol 

'I'he  bonds  are  sc'etired  t<v  a  dlnx't  'h>ubl  that  ati  ls.-(ne  of  Canadian _ 

‘  biortgage  on  the  -mid  lay 

-r-  liond  1.  Stic  lias  lavoi.ddj  icveived.  I  he  reecptionl 

Wood.  Gundy  Co.  "'f'autcrs  (.Imiaimox,  Glciirig  and  accorded  die  imeeiit  issue  of  ih(  ('an-!  _______ 

TTk-  ;s-uo  is  III  id(  I'Rcnelg.  having  a  ('omlvined  dead-  adian  ,\oi-thern  l'(iiiipnnnt  Ifoiids  w.T.sj 
li(':iiing  iiilcri'sl  ati  weight  tonnage  of  IT. Tim  lou-  ’rin.  sill  tii  imilly  encouraging  to  Ir.ive  a!-' 

.(1(10,  :;o-,\ car:  ?74,- M.o.,t.-  arc  .ill  fir.-t  cla.ss  sti’d  freight-  '''''ryono  optimistic  about  .1  i  — 

SCO.  :’,o-\car:  $Ts.-j(rs  and  h.;\i  )  ;  on  aiipraisid  b.v  Hngli  'r.isonatdy  sized  offering,  provid'd' 

.’o;,(-ai  .  Tin  |mr- ■  Caldi  1  w  ood.  of  ibe  American  iinreviii  i  "ere  madi'  in  the  (  aiiad!,,!!  |  U'E  OFFER 

("1  the  who!'  of  .sitiipp'ir.,  at  S'CT.ooo.  lu  ad'lition  l-'isl  year  tile  .Vliiii.-U  r  of,  •»»»  «  ,1 


Madiring  1930,  1931 
1933,  1934,  1935. 


Canadian  National 
Railway 

5%  Equipment  Bonds 
Price;  99.50 


"The  Toronto  Railwav  Company  01  fiv (  Idoi  ks  al  ■  bea’  ing  a 

had  a  network  of  sulisidiary  liglit,  -I'g  p  r  '  eni  . 

power  and  radial  eomiianies  operai-  .To".  im  vcai  ;  .'-’t>"".  ’ 

mg  ill  T'oronto  and  vieiuny.  T  hiac  o.m  ami  ko;,  cai  .  In  p  ^ 

radiais  laii  easl,  west  and  iioiTli,  (base  p.  .c  “a-  i"i  tin  "  i'"' 
with  certain  traiiehisc  rights, within  ..mount.  'liiiocr-  .10  .  nied  the  10. 
the  city  limits  A  power  plant  at  lowing: 

.Siag.tra  I'alls,  transmission  liin.  lo  \v,i,,d.  (i.ind.v  c,i .  T'.fj 

T'oroiito.  and  a  conipl(|c  (Hsti  ilmtiou  ip  ;  ,  Gouinli  i  f  a  Co  .  T'l 

system  wiihiu  the  city  served  the  .\i,  Lcml,  Noang.  M'  li  cX  co.  !is.:L 
T'oronto  Railway  Company  and  thesi  Veroii’ii's-N'iilricaii  (  -  Iloulaj..-  I's.n 
radiais  with  power  and  light  and  ip  o\  oic:,,’.  rfi  i  iictn  .  tor 


G.  A.  STIMSON  & 


LIMITED  I.STAB  MSS 

.36-38  KING  ST.  IIAST  TORONTO 

Tlic  Oldest  Bond  Mouse  in  Canada  deal¬ 
ing  exclusively  in  Government,  Munici¬ 
pal  and  Canadian  National  Ry.  securities. 


.1  floating  char; 


■’iiiaiicc  tluniglii  ii  wi; 


The  ('l)icr  f,V((l  a;-.s.d7wrin(d'al 1  ber  emit,  renewal  bonds  at  p.ir  .ind  OTTAWA  &  HULL 

i.<t,,m(i,i'(,o.  Siib.ieet  onlv  to  ilietici'',"."''''''^'  ''ir  the  nntnrin.g  ol  the  I'lL'd  DOWPO  POMDAMV 

I  imirtgage  Id  p.-r  edit,  lo-ycar  scriat  '  •■^tiii  issue.  lie  wniibJ  mecf  rUffLIl  uUlYllHIlf 

i.-su.  ol  .t'mii.diiiT  Tlic  ont.-tatuliirg  I  " coiisidt  I'alilc  critici'-m  to-day  if  l.lvilTtiD 

.  l-on'I.-  of  tt.i-.  srrml  issue  arc  b,  ;ngV“'  r  cent,  reiiew- 

jreti'id  al  iio  raK  of  .iik’.T.fmo,  , I d ■  bonds  for  the  maturing  Ri“3  Vic-  Ouniiilativc  Preferred 

laiiinim.  and  w,ll  tdl  he  r, 'deemed ' issue  A  14  d  Ul 

'  prior  lo  til-  matdrit)  of  the  bond-s  Dn  .'i.lll  Ra-is,  Hydro  LJertnr 

inow  off  red.  ...  Issue  ^'ieltJiIl<t  #7/ 

:  ,  ,  ,  .  ,  .\loii(  >  1-  worlli  lo-dav  on  ihi,,  .  /  V-X/ 

,  Avera  e  net  ,'arning.-  ot  the  com-  ,  J  /  AO 

I.aiiv  lor  .!,(  past  -i\  .veals,  ddiud  j,  m  altogdlicr  imlikclv  Ih.il  t.lic  Free  of  Normal  M  /{J 
L.mi  a.I  ((p'r.iimn.s.  alt<M  ,l(dncimgj, Income  T.ax  vvitlv  "  ' 

.i.pi.  dai'on  -ml  MCI  mchidmg  reve- ,  ^vill  be  able  lo  oi.iiain  Tc.  per  cent,  bonus  25','  Common  .Stock, 

.me  irom  iiiv (  I iiictif '  .  have  I, cm  at  ih.ir,TL  V-ommoi 

the  r.,te  ol  over  three  and  half  V,..  Canadian  North- !  ^  ''xceptional  oppor- 

dinie-  the  interest  charge; on  nil  f.,.n  tiinify  lor  investors,  affording 

I  ootid;  (I  .istandiiig ,  iiicliKiiiig  llm  .,nd  was  readily  iiiarki'ii  d  al  iiriccs  good  rrliirn.  vvitli  prospects  for 
!  pn  S(  III  l.s.-uc.  vii'lfHii'.  (  r/m.  .  ,1ei-  l  i,,  ,•  I  I . . fi.  i  _ .  .  1.  _  _ 1; _ 


lf't>  Oirt; 

and  Offer: 


111,11  III,,  ont.-iatiilnrg  I  ,  ........ .i.ii.i-iii  n.-uo,  ,, 

^'r„il  issue  are  h.  ing  V':'  , r  cent,  reiievv- 
rau  of  .ilk’.T.m'm,  pc. '"’"<1^  for  (he  maturing  Ri“3  Vic- 


(htmulative  Preferred 


JACKSON  i  COMPANY 


Financial  Agents 

0  VVrIlinftfr»n  1  a.'«t  .Miliii 

TDROVTO 


SECURITY-  rffE\'  PROr/T 


Im'oshnptit  Soeurtttvs 

C  PR.  BLDG  TORONTO 


The  Imperial  Trusts 
Company  of  Canada 

Established  18S7 
15  Richmond  Street  Wes'. 
Toronto,  Ont. 

4-% 

Allowed  on  Deposits 

.Mortgages,  Government  and 
Municipal  Securities 
purchased  for  Cash  ! 


\  Reliable  Quotation 
Service  in  Unlisted s 


eonipcti-d  wiili  the  city's  hydro-elec-  year  .lurl  'm.i.'i  for 
tr.e  sv.-icm  in  thc  field  of  donu  .-tic  |{(aiihi(ii  A:  (  (i- 
|i>iid  iiidusliial  fiowcr.  .-Mtcr  ingo-  oiil.v. 

,  1  i.ii  ion.-  ia.-tmg  I  roiii  1  iv'ci-tni'ci .  i _ _ _ _ 

to  Ucloltcr,  L'l’J,  tlic  JI.\(lro-Li(  ctric 

Lower  1  onimissioii  ot  Out, mo  (laitlv  *l'/‘n4  54'r< 

lol  lli'Olt  and  p.ii'tlv  on  iicnail  ot  tin  A  LIIvlvi. 

(  itv  Ol  T'oiuiilo.  pnrchasrd  all  tin-  ■  ' 

pro’pciTics  and  Iraiictiiscs  ol  these  .\;musi  “7  Itcnficw.  Id.',."-' 

.  iib-idiaiy  comiialius  m  a  conipia  -  i,,,,  ,  ,  “,i  i  i-taiiiicnt.s. 

licnsivc  deal  cuiimionlv  If  tri  K  d  to  ;i.-  .\ugu  i  -k.  Hanover,  ydi'i.otiii,’" 
tlic  “cli  aii-np  ■  Th(  iiropcrt ics  .ic-  |.o  j,  , , m  ,  ;;,)  insta'.incntr, 

(|uii  (:d  lor  thc  cit.'  coiiipi  isrd  tlic  Scpi.  I.  I*i  cl  <  (mniy.  SLx.ooi'.hi 

liglii  .(iiii  power  disirilhiliun  sv-tiTii  f,  i  _>  pi  r  i  cm.,  to  inslalincnts. 

.111(1  itic  three  radial  liiu.-.  The  city  ,g,  pt.  Smiths  Fall.s,  .>;;,T.i".!ij.(ii 
liaiuicd  ovt  r  I'onds  To  thc  total  of  ,,  |„  i  ,  i  nt..  .T  iiist.ilnicnl - 
.'(i.:;7'i,('i.iu.P0  ill  payment  lor  the  light  S(  pt  i,  Hanover.  $7,6"". no.  .3  1- 
aiid  power  ,-ystcin,  whicli  was  inline-  j,,  ..m.,  ipi  imstalnicnts. 

.liatclv  linkid  up  with  thc  city  -  own  _ _ 

j  hydi  ()-(  11  1  I  ric  svstem.  Th«  purchase 

j  ot  Ilic  radial.-  was  financed  I'V  an  .how  a  gratifying 
.'  i.-siie  of  .y.Tkfi.oi'O.OU  city  bond.-  lor  y;;,,  ,,o,,  require 

I  itie  liiK  s  witliin  tin  city  limits,  and 

377. 011(1. (Ill  ot  Hydro  bonds,  secured  .'<ais. 


A  Hydro  Klertrir 

Issue  ^'ieldiIli: 


I'ender.s  (Called 


7% 


Common 


..,.,.g.:  ern  Luipiiieiit  ii^ic  bore  per  (cm., ‘“fi'L'’  *'“■  Mtveslor-,  affording' 

iiOTidt  n  .istiiiuliiu .  iMcliHiiii.L,  Iho  readily  f!  .-if  pood  rrinrii.  with  prospects  for  | 

jTi  s(  m  i...u(.  yielding  iroin  ■>  |irr  cent,  to  .T.“l  P'l'lliiig.c  profit  Iroin  thc  ordiimry 

Gn  at  I.akc-  I  raii-poi  nation  i  oiii-  ceni.,  accoiding  to  the  m., un  ity,  i  lu' ■  sli.ircH 

j.an.v  Was  im oi  jkii .lU'd  in  l:il4aiidaf  .-liort  date-  wi  re  nio-t  in  demand  aii.l 

jiic.-em  arc  opiuiting  fourteen  tliic  ncxi  popular  bond-  were  tin  (Jii'ctilar  on  request . 

Irc.iglit  .-teaim  r:  li.iving  a  loul  ton-  Jong'  date.-;  the  middle  datis  wc 

I  a;a  ot  (al.OiKi  tons,  he.-ide.-  con-  offered  l.o  yield  the  iargi.-t  rdmii  BllpRMFP  ^MITH  TO* 

trolling  and  opi  raliiig  the  Hleii  T’o  he  more  e.,\pliciL  it  should  ju  .  •  MvLifVnLIX,  Jllll  I  11  ix  Uv 

.Steal  i.-l.ips,  Limitiri.  owiung  a  fh'id  hap.s  he  e.vplaiiicd  that  ilii;'  issue  I.  Iiivestnieiil  Hiinl.er- 


'  of  emial  sizf 

w  a  gratifying  deerrase  from  thc  pany  also  own-  'and  ojieraii  'he  j  half-ja'arly  from  Ilil’I  to  L.'ls,  .■ 
(mo  fifii)  required  in  each  of  Ihi'  Mldlali'l  Ig.evat.or  t  oiniianv,  navin.g  a!  there  were  liond .  ao'a.ilabic  tor 
two  .vears.  The  $  i.odU.om.  I '  Mnctt.'  of  ^.OOo.imo  hush.'.-  and  aiyear  Iron,  one  to  lifieen  y..,, 


,111'  I'lc.-em  are  op(  rating  fi 

'Irc.iglit  .-teaiiKig  h.iving  a  tot 
l-U  I  a;;i  ot  M'l.OdO  tons,  hc.-idc 
.trolling  and  op.  rating  Uk 

_  I  Stc-a.i'i.-kips,  Lidiitiri.  dwiiitig 


The  (oni-  ahdiit  .$75d.d(di 


i’itrly  fnmi  Ilil’I  to  i;''ls. 


(dreular  on  request. 

liOERNER,  SMITH  &  CO'' 

liivestnieiil  itankcr- 
''7  >1.  I  riinroi-.Xfiv  icr  M..  Mmitrciil 

12.3. 

It  Uall  Street,  .Vew  V.irk.  \.Y. 


OTTAWA-HULL 
POWER  COMPANY 

7'  c  Preferred  Stock 


I’rico:  00  witJi  n  Boiuis 
of  25',  (.'oninion  .Slock 


G.H.RAINVILLE4C0. 


14.’'  Si.  James  Si. 

.Muiurcal 


like  amomit  of  city  tioiids,  hit  thoii/Ki  al'ove  lor  the  I  r.iiispot  i.i- .  capaiii.v 


'didla.iid  with  a 
of  7.'., "(Ill  tons. 


(■Odd  I’riccs  I'or  >1  iiniclpal- 


thc  line.'  heyond  thc  limits,  '1  hi  timi  i  ointnissioii  will  (oiiiplctc  th 
lines  within  the  city  arc  operated  tiy  i ,  huhilitai  ion  ivrosrammc.  Anv  tut 
ihr  Trad.-pcirtatmn  . ■onimis.sion.  „ditnres  on  Tran-pmTatio 

tlioso  l)p\on(l  hy  lut  ilvdif)  *  oniiiiib* 

Sion  as  tni.stoc  for  the  city.  ac.  oiim  will  be  for  .  xtension:.  mi 

. . .  I'llt'inTnl  onlv,  with  the  exeeplio; 

l.rms  Debt  ol  M  (o.iMkl.ixm.  ,  ,,,udy:iiUm  award.  T  he  arh, 

The  growth  ot  the  city  s  public  ,  ,, 

services  has  nauiially  hroilght  with  t , -  u„r,, nod.  including  interest,  on  th. 
It  an  incrn.sf  in  tlie  debt.  m  I'C’d  ,  „f  the  Toronto  Itaitvva 

the  gross  (1(  lit  was  ?  Id  l.nOO.di.id ;  by  ,  i,,.  ti, 


the  end  of  it  had  grown  to 

$1  t.T.hOd.ddd.  Thirty -one  million  dol¬ 
lars  of  this  increase  was  due  to  tlie 
Toronto  Railway  acquisition  and  tlie 
'"clean-np''  deal.  The  tollowing  sum¬ 
mary  shows  the  change  in  the  debt 
during 

Debt  onfsUuiding.  Dee.  III. 

I  1921 . $13d,0(iR.d.Tl 

I  Debt  redefined  in  191i2  ..  .T..'i(C’.rir)i; 

J12fi,r.(di.(;dL’ 

.New  debt  inclined  in  UtL’J  IS, .780.977 


th*  1  ' \p(  liditiires  on  Transportation 
aci  onm  will  be  for  .  xtension.-.  and 
I'llt'inTnl  only,  with  the  exception 
ol  tl,(  arhitraiion  award.  T  he  arhi- 
Iraiors  placed  n  v.iliie  of  close  lo 
$ll.'.i(00,tiriit.  including  ititf  iest.  on  the 
pri'piT'ty  of  the  Torotilo  Itaiivvay 
(  'ompaiiy  lain  n  nvm  by  the  city.  The 
i  ity  i.-  aiipca  llii g  and  a  siib.'danf  ia  1 
ri  ii',i''ti;<T.  i.s  e.xpected.  I  ndei  court 
ordfr  da.teil  .\ngnst,  1921.  the  city 
paid  in  .'it’..">0d.o()d  on  account.  The 
balance  ol  the  award  will  have  lo  be 
financed  by  a  lioni]  issue  whdi  Hie 
ammint  is  definitely  settled 

Reat’fimi  I  ruin  MnrHiiie  Eeniidiny. 

“Reaction  from  the  rigid  wartime 
(■eononi.v  !' ■  tve -i:  evident  in  every 
phase  of  pnldie  expenditure.  Dm  ing 
the  war.  piibib  .Aorks  were  starved  , 
— the  (b  inand  f'lr  lioili  money  and  ' 


••i'' .equipped  with  np-io-d  i(  l(i.,(;iii.';  and  j  Then  i.-  im  )ss-iin,.-ni  .il.oii-  Hu 
fill-  unloading  eqnimm  tit.  iPn-.nibond  markd.  Lven  ila.ii  li 

, I  -  - - -  jlhis  IS  the  liolid.'iv  seasfin,  and  :( 

'oo'e  or  le.s.s  dilliciili  to  inak' 

ItvHiivzIrt'iI  Uniwl  S-iIdn  t  >  mve.stor.-  liec.insc  there  ar.  ni.my 

lion  lliaustnal  MOIUI  .>alcs  ot  them  away  mnn  home.  I  dally 

ihi-  the  inontl,  ot  .'leptcmlicr  ir  bcti.  i 

'  .Yiimid  K,— .ttddd  A.I,i:-to.-  cor-ltlian  the  month  ot  ,\ii,gn.-I,  ami  y<'l 

potation  at  87'',:  Sl.nn"  It'  ll  Tele- i  it.  is  found  t hat  on  tho  smal Ici-  ii'oci.. 

idione  at  9S;  $g'oi’  Momi'-:il  Tram- '  nf  bonds  off.  r.  d  by  fend' r  iiigb 

*  ways  D(  In  nliire-  at  S"';::  Sto.oiKi  .\’a- prieos  jii-,.  (laid.  For  (  vampb  only 
tional  I?i  (  wci-i('s  al  I":;',.  'a  few  day.s  am,  th"'  Townsli.p  ol 

.’iVv  August  17  $L""n  .'aiia.l;.  1 ’ovv  er  i  ''’'''li’-V  sold  .?4n.nnn.  .-,1.;,  ..nl.. 

11,,  ,..t  inOVk;  $700  .Moiitnal  Timnways  “"-‘imlalmeni  bonds  m  ln|.7S.  which 

1,’  Debciitui es  at  Sn'k;  s-l,'"..  tjin  bee  | '’Tiialsi  a  cost  lia;..;  lor  the  nmnici- 

',1,','  R.'iilwav  jit  SOfJ  ;  $  I  ."'"1  Wavagarmiek  i  "..11  jn  r  c.  til  Tim  I  ow  n 

'  *  al  Si’  ! Dari-  sold  $77, end.  7''i  jicr  cent., 


8nL,-  s-l '■'(((  tpT  bee  I '''liials4  a  cost  bar..;  lor  llu-  nmmci-l 
,i  ;  SLu'-rviavagarmiek fit  a  "1  jn  r  c.  til  Tim  'Town 
I  of  Dari-  sold  $77, end.  7''^  jicr  cent., 

,  1  ,,  ,  30-inst.Tlment,s,  ami  $17, non.  •  in-iii- 

•t  sn"’s.(v 

'  i-  which  represents  ;i  ro;-l  lia.-ls  to  the 

.$l.(in((  ■'.tom n .(I  Iram-  mmiiciindity  of  7.77  ix  r  e'lil.  It 


Investment 

Funds 

<  I(»VDrnm(Hi(  Bonds. 
Utility  and  Indns- 
t  rial  S  D  D  u  r  i  t  i  e  s 

Abitibi 

\\’iil(‘  for  ( ’ifculai' 


way  Debentnre.s  at  S' b.  si;  $9,in(i.^j|]  |,rae1iea)ly  iinv[inssil)le  foi  the  I  BONGARD&CO. 


Itebi  outstaudin. ,  Dee.  31.  m,  n  vvns 

19117’ . $14,TnS7,779  theretmi 

(  npilnl  Re(|iiireineiifs,  IfC.'tt.  immediat. 

The  e.sfimates  for  1927.  ii.s  f.a.-srd  cxtinsioii 
liy  Comicil.  nmhorizo  the  following  schools, 
capital  issues  :  walks,  pa 

General:  power 

l/ocal  improrements.  city's  Hhis  press 


pi.asco,  ,".(.  c.Mo.-uu.,...e.  (^|,ehoe  Railway  at  S'-d  !inve-lor  to  hnv  Hies,  bond-  in  tin 

the  wui.  piibll.  .Aorks  were  starved  i  .  ,  (».,>  (uis,  (.omi  ii.  .ii 

-the  (Mimnd  for  both  monev  and!  August  21  $Ln""  ciiM.ge  l.ae-  retail  nvarket  at  boiler  ikditi  .a.27  p.  i 

m.  n  was  loo  great  elsewhere.  '  M  ifh  $7.7,“0"  .Natioiiai  Brew-  cent,  it  ho  can  obtuiti  a.s  high  a  lal' 

the  retmn  to  normafev.  there  wa.s  an  '  '  ^  ' hbrniore,  the  pri<-. o! 


immediate  I'li 7  urgent  demand  for 
extinsioii  to  the  city'-  services— 
schools,  vvalerni.iins.  sewers,  .-idr- 
walks,  pavement.",  bridges.  light  and  ! 
power  system.  <  l<g  I'nfortniiately, 
Mliis  pressing  need  for  'xn  iisions  and  : 


79'i  Wayagami' 


I  AMI  R\  riN  \>(  HI  Ml  N 

IN  M  L.sl  1(1  |NM*I,(  I  1  ROD 


Victory  l.oaiir  have  Ina-n  well  main¬ 
tained  during  the  pa-'l.  wea  k.  I(  sceiiis  j 
as  though  vve  arc  in  a  major  swing  I 
in  the  j(ric<v  ol  Ivomis  when  the 
price  levels  vvill  ii-(  an<l  intere.sti 


M  innipcf. 


inirpose  of  rate.-;  will  eonfimie  i,o  ball. 


(he  importance,  of  rrliable  que- 
tations  cannot  bo  ovore.-timaK'd. 
Hocausp  th<'se  stocks  are  no' 
(]raJt  in  upon  any  exchange  it  is 
sometiines  rather  diffirult  to  se- 
cHpe  quotations  that  can  he 
rcNcd  upon. 

Tnai  may  rest  assured  that  our 
qiwtations  are  reliable.  To  se¬ 
cure  them  we  exercise  infinit'' 
ca'e.  You  will  not  be  obligating 
yourself  to  use  our  serviee. 


Schools  —  Public  . . $.727,090 
—  High  ..  .  ,752, Odd 
'  “  -High,  of 

;  fommerce  77.000 

1  "  — T(chnieal.  72,500 

j  Sewers . 

1  Highway.-  and  Bridges  .  . 

; Darks  . 

'Street  (leaning,  StJiblc.s 

and  Shed  . 

I  Public  Libraries . 

jrivic  Garage . 

I  Nurses’  Home . 

1  Sully  Crescent  Fill  . .  . . 


.$  2.170.016  improvements  came  al  the  .-.im,  time  I  iobpeeting  the  crop  .tiiatiou,  a  ntini- 


as  the  exiiiratlon  of  the  T'oronto  b(r  of  managers  of  !•  g  l-.a.-tirn  fin-  wi-Dri.  I'd  ( OVI  If  . 

Railwav  ''onipany's  franchise  and  ‘‘ucial  organization;' hk  iiow  vi.slting  ^rxi  i  dNs  Tlfl  (  I  ION  MdRIv 

the  <aking  over  of  its  property  by  Hi"  West.  The  lal".  t  In  arrive  is  .1.  HINM  RI  (  I  ION  IKHHv. 

the  city.  That  the  city's  credit  has  •'le.Recliiiic .  geceia  manager.  .Ma-  -p  J'diii.  N’  R.  Dir'-i  tor-  of  N(  a 
Lstood  up  remarkably  well  unde?  ihi.s  onfactiiK  rs  Life  aiam  <;  '  n..  oC  BnmHwiek  'rfs'eplione  I  'omii:  !!.' 
1.222,500  ( double  load  is  in-oven  by  the  fact  I'otonfo  IJmit'd.  have  (let  ided  u,  isfin  .lock 

557,850  that  over  .$65.000.on0  of  city  and  city-  Mortgage  rompanii  ■  i(ga.’'(i  ont-  for  $250,OOn  lo  rover  'len.-triK  lioii 
777.000  guaranteed  bonds,  marketed  in  tlie  |  look  for  colbeiion.  iik'si  liopefnlly  work  whirli  i.-.  .iiider  way  or  eont<'m 
285. oOO  past  two  years,  eomnianded  top  I  Ponienlarly  in  Sa-kan  h' wan  and  plaU'd.  Prese  nt  sharehobb  r-  will 
I  prices. ■  'Alberta.  I  be  offer'd  the  stork  first. 


I  Remarkable  Suc¬ 
cess  of 

!  CanadianCompany 

r  -nnuil  i!i  Unit.  iij.  W'MlMi/uisfn 
Hm  I  » ’orp'  >1  .t  1  ii(M  "f  I  I  <  ’('U  vlH*'. 
<  Mil  .  (toiihli  (I  ;l  •  ''Mpurity  111 
IBnV;  il.-  pl.'nit  nl.  in- 

luiX  .'lN  111*  f  I  I  l;(  .‘'Um'hIv  f  "' 
p.Hi'f'  ftf  hu'-top-  jmd  riHW  hri.'-i 
MfjtU  ti 

tin  pUiYit.  pp  ;h  ('<*Pip;4H\'- 

hil;  jm'D'H.-h'  im  iIk’  w-.rUiuc 
st.-iff.  Uii.-sifi*  s.^  lins  <ioii- 

I'lr'd.  trip!''!  pihI  (lUJidr  iipft  iI  jn 

r  ufi’Mt  nil. I  to  falx**  rni 

of  If  n  n<  u  U-'iMf  i.'^.‘8ur  will 

I'lioi  t  ly  i’f'  *'l  r''r»'(|. 

mII  Bf'tHilN  li;ivu  biT'n 
(  .lupin  ♦‘(J.  part  It  III M  rs  will 

Kl'Mlly  h-'  fin  warded  to  yon  cm 
1  f't|l|('.x(t 

II.B.Robinson  tk.  Co. 

i.iMV’mn 

IwnoTMEiYT  BArnuom 
wo  S»  JAMBS  ^MOIVTtBWft 

8.**  1.3-  f  1. 


BRITI.su  COLL.MBIA 
MLMCIP.XLS  WANTED 

W  »<?  offer iuZ  ot  out  ctpoutc. 


'  ()..  «>f  BniiiHwiek  'ro'eplione  (  'omimn.' 

Limited,  have  dev  ided  to  isfin  .lock 


plated.  Pres 
be  offer'd  the 


lit  shareboldt  r-  will! 
stork  first.  ' 


ONTINENTAL  BOND  I  Revenue  Producing; 

ORPORATION,  limited  Sy.stem  ..$4.ooo,ooo 

_  _ _  Local  Improvements.  Rate- 

02  BAY  STREET  TORONTO'  pavers'  share .  2.104.326 

Adelaide  3176-7  !  W  aterworks .  1.2.56,866 

[Toronto  Hydro  -  lllettric 

!  System .  1,000,000 

.  Kxhibition  Buildings  -  200,000 


isii  fluctuations  in  the  bond  market. 

2O..j0O  This  table  shows  the  high  and  low  prices  of  Dominion  Bonris.  with  sales  and  last  bid  quotations  up  to  Thursday  | 
' _ _ ’  of  this  we"i..  I 


Saturday 


'1  uesday  :  Wednesday  j  Thursday 

High  I  Low  High  Low  j  High  jLow 

■  •  .  I . I .  .  .  .... 

. ■ . I.  101  1)0  iOl  00 

02  25  102  (»{)'  .  .  .  . 

00  10  100  10  100  10  100  10  .  100  10  1 
100  (iO  100  00  100  TO  I 

102  S7102  s7  102  75 ! 

5  00  105  00  1(j5  55  105  7")  107  50  105  75  j 

I’d  10  103  H)  103  10  10:{  lo 

17  (iO  107  47  107  70  107  70  107  70  1 

"2  50  102  25  .  102  25  I 


Thursday 


High  I  Low 


2.104,326' - - - ' - ' - - 1 - 1 - ' - 

1.256,866  ,  Dominion  W^ar  Loan  1925  100  30  100  25  100  50  100  42  100  .50  100 


1,000,000  ! 

200,000 


1931  101  16  101  15  101  03  101  15 
1937  102  30  102  '40  102  30  102  :10 


Victory  Loan  1928 .  100  15  100  00 


The  Finanoia!  Times  readies  a 
in-s  of  people  who  are  interested 
pd  able  to  boy  luvestmeut  secori* 
>*. 


Total . $13,584,658 

"Capital  authorizations  for  1923 


Do. 

Do. 

Do. 

Do. 

Do. 

Renewal  1932 


•100  60  100  55  100  60  100  55  100  60  lOO  >( 

102  75  102  7.7  102  75  102  '70 

105  55  105  45  105  bO  H)5  .50 

103  10  103  10  10.3  10  102  90  10.;  I.',:'.  " 

107  90  107  90  107  90  107  70  107  '.0  'Ii7  '■ 


This  is  thc  time  of  the 
year  when  experienced 
investors  know  ^ood 
Bonds  are  to  be  had 
below  quotations  that 
may  prevail  a  month  or 
two  later. 

We  have  a  few  good 
“barsfains”  on  our  list. 

H'r/fc  for  u  copy  of  it. 


R.A.DAUVArCo. 

llANg  OF-  Tohos’to  Boiluiivo 
'lOKD.NTO 
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RELIABILITY 

Of  all  the  abilities  that  a 
contractor  may  possess, 
Reliability  is  the  best 
ability  of  all. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction. 


Crop  Report  of 
Bank  of  Commerce 


*'riir  <  anadian  Hank  of  Commerce 
Issues  the  following  trop  summary: 

.MlM-ria. 

<'ool  and  showery  weather  has  been 
general  throiiKhout  the  week  and  in 
some  districts  hea\y  rainfalls  were 
experienced.  'I'he  various  grains  are 
fill  Ins  well  hut  warm  weather  is  re- 
<iuired  at  most  points  to  hasten  mat¬ 
urity.  Severe  hail  .storms  wt're  ex- 
Iterienced  in  .some  districts  hut  while 
individual  crop  lo.sses  were  iieavy 
the  areas  covered  were  not  large. 

,Miiiiifoha. 

•North: — Jleavy  showers  during  the 
past  -week  redarded  the  ripening  of 
the  grain,  but  given  favoniahle 
weather  conditions,  eiilting  should  tie 
general  in  the  course  of  a  week  or 
tea  days.  Heports  from  a  niimtier  of 
jioints  indicate  that  some  damage  has 
been  caused  liy  rust. 

Central; — Weather  conditions  iiave  ; 
been  favoiiraltlc  for  the  crops,  aii'l 
although  rust  appears  to  have  made  ' 
some  lieadway  since  last  week  at  i 
several  points,  prospects  generally  , 
continue  to  lie  satisfactory.  *  ' 

South:-  llai  vp.sting  is  now  general  ' 
in  the  distriei  and  some  threshing  | 
has  been  done.  Bust  damage  is  ex¬ 
tensive  and  reports  indicate  that  in 
many  eases  the  wheal  is  likely  to 
grade  low. 

Siiskufelieuaii. 

.North:  —  While  the  weather  during 
the  past  week  was  unsettled,  the 
crop.s  appear  to  have  come  along 
nicely,  and  ronditions  generally  con¬ 
tinue  to  he  satisfactory. 

Central:  --  'I'lie  grain  is  filling 
satisfactorily,  hut  warmer  weather  is 
desired  in  order  to  give  it  a  pi’oper 
chance  to  mature,  l-’rost  has  been 
experienced  at  several  {mints,  lint 
leports  indicate  that  the  grain  suf¬ 
fered  no  appreciable  damage  from 
this  .source. 

South:  —  Weallier  conditions 

througltout  file  week  have  Iioen 
favouraldc  and  the  grain  is  filling 
and  riiiening  satisfactorily.  Cutting 
ha.s  commenced  iji  several  places  and 
it  should  he  fairly  general  in  the 
course  of  a  week.  There  arc  indica¬ 
tions  of  rust  at  a  numlior  of  points, 
lint  it  is  thought  that  little  damage 
to  the  crop  will  result  as  weather 
conditions  recently  have  not  been 
favourable  to  rust  development. 


Dominion  Bureau  Reports 
Drop  in  New  Construction 

Federal  Bureau  Reports  Decline  of  $2,000,000  in  Prospective 
Buildingf  From  June  to  July — Value  of  Permits  Dropped  at 
/  Montreal  and  Toronto,  With  Sligl^t  Gain  at  Winnipeg — ^even ! 
(  ■  Months’  Total  Also  Lower.  /  .  ' 

_  _____ 

The  valiuc  of  prospectitvc  building 
tn  fifty-six  cities  showed  a  further 
decrease  during  Jtily,  when,  accord¬ 
ing  to*  reports  tabulated  by  the  Do¬ 
minion  Bureau  of  Statistics,  the 
building  permits  Issued  <ieelined  to 
$12,544,137  from  $14,345,573  in  June. 

In  July  of  last  year  they  had  stood  at 
$15,447,545.  There  wias.  therefore, 
a  reduction  of  12.6  per  cent,  in  the 
first  comparison  and*of  18.8  i)er  cent, 
in  the  latter. 

>iimber  Is  Larger.  ' 

Porty-flve  cities  furnished  detail¬ 
ed  reports  showing,  that  they  had  is¬ 
sued  some  1,200  permits  for  dwell¬ 
ings  at  an  approximate  vahiiation  of 
$5,300,000,  and  for  nearly  2,800  other 
buildings  estimated  to  cost  over  $6,- 
300,000.  Since  the  erection  of  sev¬ 
eral  houses,  apartments,  stores,  etc., 
is  very  trefiuently  authorlzetl  in  one 
permit;  the  number  of  buildings  to 
be  put  up  would  bo  somewhat  larger. 

Some  Ineredses. 

Now  Brunswick,  Manitoba,  .\Iber- 
ta  and  British  Columbia,  reported  a 
higher  value  of  jierniits  issued  than 
in  June,  the  increase  of  $440,391  or 
72.8  per  cent,  ill  British  <lolumbia 
and  of  $232,256  or  50.7  per  cent,  in 
New  Brunswick  being  the  largest. 

The  remaining  provinces  recorded 
declines.  In  Quebec  the  value  of 
anticipated  building  fell  from  $3,- 
087,550  in  June  to  $2,442,017  in  July, 
a  docrea.se  of  38.1  iier  cent.  This 
wa.s  the  largest  loss  registered, while 
tlie  reduction  of  $1,140,662  or  14.2  per 
cent,  in  Ontario  was  also  c.xten.«ive. 

In  comparison  with  the  returns  j  with  July,  1022. 

KSTI.MATKD  <OST  or  BI  II.DINCi  WORK  AS  INWKATKD  RV 
Rl  ILDINO  PKRMITS 


Wholesale  Prices  in  Canada  and  U.  S.  A, 


for  July  of  last  year.  New  Bruns¬ 
wick  and  British  Columbia  showed 
increases,  but  elsewhere  the  value 
of  the  building  permits  issued  de¬ 
clined.  The  British  Columbian  cities 
reporting  registered  an  increase  of 
$148,104  or  16.1  per  cent.  Ontario 
recorded  the  largest  decrease  of  $1,- 
582,832  or  18.6  per  rent.,  and  Quebec 
came  second  with  a.  loss  of  $1,088,853 
or  30.8  per  cent. 

Big  CifieK  Down. 

.Montreal  and  Toronto  registered  | 
declines  in  the  value  of  the  permits  i 
issued  as  compared  with  hoth  June,  I 
1923,  and  July,  1922;  in  Winnipeg; 
there  wa«  a  .‘vilght  increase  in  thej 
former  and  a  large  deerrasc  in  the ; 
latter  comparison,  while  Vancouver 
reported  gains  in  both  cases.  Of 
the  .smaller  centres,  Fredericton, 
Sheibrooke,  Hamilton,  Kitchener,  j 
St.  Catharines,  Sarnia,  St.  Boniface,  i 
Sf.  Catharines,  Sarnia,  St.  Boniface,  i 
Moosejaw,  Kdmonton.  I>-tlihridge,  | 
.Medicine  Hat,  South  Vancouver,  and  j 
Victoria  showed  increases  in  both  | 
comiwrisons. 

Seven  Months’  Beeline. 

The  value  of  the  huilding  permits 
Is.sued  from  the.  beginning  of  tlm 
year  to  the  end  of  July  .'showed  a  de¬ 
cline  an  compared  with  tlie  corres¬ 
ponding  months  of  1922.  hut  an  in¬ 
crease  over  the  .same  jieriod  of  1921, 
the  figures  being  $83,598,348  for 
1923,  $85,742,989  for  1922  and  $65,- 
451.255  for  1921. 

The  table  shows  the  value  the 
bundling  permits  issued  during  July 
as  compared  with  June  1923, 
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Europe  and  America  Working 
Back  to  Normal  Trade  Basis\ 

Number  of  European  Countries  Determinedly  Working  Out 
Their  Own  Economic  Salvation — World  Trade  Situa¬ 
tion  Undoubtedly  Improving  —  Factors  Bearing  Upon 
This  Continent. 


"The  current  impression  that  tlie 
word's  international  trade  is  going 
from  bad  to  worse  Is  based  quite  too 
much  upon  our  own  export  business, 
say  .Moody’s  Investors  Service  in 
presenting  the  following  arguments: 

In  recent  years,  however,  a  very- 
favorable  trade  balance  for  the 
United  States  has  too  often  been 
based  upon  urgent  or  formed  buying 
on  the  part  of  other  countries—  buy¬ 
ing  Induced  by  a  necessity  almost 
^kin  to  starvation  rather  than  by  a 
normal  or  permanent  demand.  As 
applied  to  tlie  iieriod  from  1916  to 
date  one  might  almo.st  say  that  the 


international  trade  balances  of  other  lows; 


countries  have  been  unfavorable 
proportion  as  ours  is  favorable  a 
vice  versa.  Certainly  we  have  c 
joyed  the  lion’s  share  of  internatio 
trade  prosperity  up  to  a  recent  dat  j 
and  now  the  tables  are  being  turn 
and  other  nations  are  getting  ha 
to  a  sound  basis  more  or  less  at  o 
expense. 

Striking  Coinparisoiiv. 

The  monthly  average  import.s 
some  of  the  countries  wliose  curreii 
cies  are  comparatively  sound  may  l| 
compared  with  the  depression  y< 
1922  and  the  boom  year  1929,  as  1 


’I’iie  acciinipaii.i  in-  cliiirf  nIiovvs  the  course  of  w  liolcs.nie  prices  since, 
(he  he'i'inniii'' of  I!tl9  bolh  in  C.'iiDiilii  iiiul  lhi“  I  iiiloil  .Slaies.  In  eticli  casej 
(he  Iiioiithlj  .iveriige  for  1913  is  siiovvii  iis  BMI  ami  aii  index  iiuiiifiers  are! 
haseii  on  (lia(  ve.ir. 

'I’lie  Caiiailiaii  figures  represeiil  2.‘{s  eimnnodilies  and  are  the^ 
weigided  index  iiniiiliers  pi-epared  ii.i  (lie  Boniiiiion  Itnreaii  of  Stiilislics. 
II  will  be  seen  lhal  (he  peak  was  reiiched  in  Mai,  192(t,  when  (he  number! 
stood  !i(  that  i'.  |iriees  were  (.')(!.!»  per  eiuil.  grealer  (lian  in  1913.' 

I'loin  lhn(  (inie  (he  decline  was  fairlv  stead)  till  Jaaiiar),  1922.  Trices 
during  1922  averagid  l.'di.l;  (lie  lowest  point  lieing  reached  in  Septenilier 
ill  ((.■).(.  (-'or  (lie  last  four  iiiontlis  prices  have  been  fiiirlv  steady  aruiiad 

15.5  widi  a  drep  (o  l.'i.’l.C  in  Jill). 


Country 

.Aloney 

1929 

1 922 

Present 

United  Kingdom 

Pounds 

142.861,01111 

75,91 2,(..9o 

78,3.53.' 

Denmark 

Kroner 

2(5.277.900 

129,922.000 

1 27.010. ■ 

France 

Franc.s 

4,158.748,990 

1,991 .717,900 

2.596.881,' 

Italy 

Lire 

2,235.135,000 

1,319.563,000 

1,586,61.5. 

Netherlands 

Gulden 

277,792.00(1 

168.966,900 

160.1  ::o 

Sw  eden 

Kroner 

281.125,90(1 

97,027,O(mj 

1 19.616. 

Switzerland 

f'rauca 

353.568,(i'l0 

159,539,000 

177.979. . 

Australia 

Pounds 

13,169,009 

9,850,0(10 

11.482 

British  India 

Rupees 

259,256,999 

197,475,000 

198.237 

(,'unada 

Dollars 

111,419.090 

63,528, 0(  0 

84,265 

Japan 

Yen 

191,179.09'l 

154.761,990 

203,234 

These  ’’picscnt" 

figures 

arc  ,gcn-  only  the 

imports  of  merchandise  f 

erally  as  of  .April,  May  or  June  the 
latest  available,  and  they  include 


domestic  consumption.  The  ave 
monthly  exports  of  these  conn 
have  expanded  as  follo’.v.s: 


Count  ly 
United  Kingdom 


reported  by  the  |  Denmark 


•I'he  I  .  S.  fi  giires  represent  191  eominodith 
Kiirean  of  l.abonr  Malisfies.  In  general,  (he  coarse  of  I  .  S.  prices  was  j  France 
similar  lo  (hose  in  (  amnia.  '('lie  [teak  price  also  oeeiirred  in  Ma),  1929,|  B.aly 

wiieii  llie  index  iininbei-  wa-  217.  nearl.v  19  points  lielow  (he  I  anadian  peak. ' -'ycfherla lids 
and  i  The  decline  from  (h.ol  point  was  more  rapid  lli.on  onr  own  and  Ihe  lowest  j  S"f'den 

•point  was  not  reaclied  (ill  .laiiiiar),  1922,  at  13''.  Since  (hat  point  (here  i  is"  ilzerland 
has  lieen  a  gradual  hn(  almost  eoiitinnons  rise,  with  the  Ma)  figure  .show-  Ansn-aiia 
I  iiig  n  slight  decline  of  3  poiii(>  (o  150, 


BKLLKYlh:  mint: 

.  WILL  SHIP  HOLD. 

Winnipeg  I'avoiUblc  reports  from 
ilic  Rice  laikc  mining  country  con¬ 
tinue  to  he  received  and  good  prog¬ 
ress  will  he  made  this  .season  in  the 
dtr.elopniciit  of  the  possibilities  of 
this  field.  H.  V.  Hudson,  who  is  the 
Can.'uiian  luembcr  of  the  board  of  di¬ 
rectors  of  the  Selkirk  Gold  Miaing 
t'oinp:iny  operating  the  old  Belle- 
viic  property,  otlverwise  known  as 
laileo,  states  that  gold  bricks  from 
tliat  mine  will  be  in  Winnipeg  with¬ 
in  a  few  weeks.  The  New  York  poo- 
j)Ie  oxiiect  to  provide  about  $100,000 
this  year  to  test  the  property 


CITY 

Prince  KdwarU  Ulaml  — I'harl'ittotown . 

Nova  Scotia . 

^Halifax  .  . .  . 

Now  (fiasKow  . . . 

’•'Sydnoy  . . . . . . 

Now  Brunswick . 

Frrdori(?ton . 

♦Monrton  . . . 

♦St.  John . . . 

Quob<*c  ..  . 

♦Montroal  —  Maisonnouve . . 

*Qu<*l)or . . 

Shawiniean  Fall? . . 

♦Shorbrooko  . . 

♦Throo  Rivors . . . 

’^Wo<ttmount  . . . 

Ontario  . . . 

Hollovilli*  . 

■•‘Brant  ford  . 

Chatham . . . . 

^Fort  William  . 

(lalt  . . 

Oiiolph  . . . 

♦Hamilton . . . . . 

♦Kingston  . 

♦Kitohoncr.  .  . . . . 

♦Ixmdon  . 

Niagara  FalU . . . . 

( >.>ihawa  . 

♦Ottawa  . - . 

<  )wen  Sound .  . . . . 

*  I’oterborougli  . . . 

Fort  Arthur  .  . . . . . 

♦Stratford  . . . 

♦S(.  t'atharinos . . . . . . 

‘'St.  Thomas  . 

Sarnia . . . . 

Sault  8U*.  Mario . . . 

’’Torimto . . . 

York  Township . 

WVliand . . . . . 

♦Windsor  .  . . . . 

Woodstook . . . 

Manitoba . . . 

♦Brandon  . . . 

St.  Bonifarn . 

♦Winnipog  . . 

Saskatrhowan . . . . 

♦Moonojaw . . 

♦Regina .  . 

’'Saakatoon . . . . 

Alberta . 

♦Calgary  . . . . . 

Kdmonton . . 

l,rf»thbridgo  . . . . 

Medtoino  Hat . . . 

British  i'olumbia.  . . . 

Nanaimo  .  . . . 

♦New  Westmin$>tor . 

I'oint  <Iroy . 

I’rinco  Rupert  . 

South  Vancouver . . . . 

♦Vancouver . . 

♦Victoria  . . . 

Total— .)6  cities.  . . . 

Total  —  35  cities . . 

*  35  cities  with  records  since  1910. 
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u>2ri 
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lt'2-Z 

:i.nou 

1 .7..7<H) 

9.1 00 

a7.ri4:. 

1  17,412 

28.21.7 

101.0.79 

7. 4 10 

2.200 

102,677 

fL).76.7 

157,091 

289,877 

212.K7.% 

7,000 

27, W* 

6.7, .791 

7.2,77.7 

82.900 

180,600 

J. 442,017 

2.987.7.70 

2.720,870 

2.2:10.820 

2,291.190 

.70r),222 

1,220.429 

9.78,717 

ir4.i«o 

!,.700 

17.. 7.70 

HO.l.VI 

128.".0(* 

|:i2,(l0(t 

1.77,900 

;t(->.(i()() 

no.  120 

248.291 

97.787 

;,92o.<wi 

8, <*70, .797 

8,702,76.2 

1.200 

i:42.7*M) 

4K.!n2<i 

128.747 

14!).(!|ll 

4  \  ,or>o 

4.7.(».70 

26,.276 

6l,9(M> 

777,987 

io.W):» 

1 8,777 

(>:«..-i«7 

42.270 

79. (107 

88.101 

H7f4.220 

:;i;t,.it.-. 

.721 .7(M) 

2.7.400 

:J0.822 

1 18,7.78 

.2H4.020 

262.280 

107,026 

.250.01.7 

.7*>6.0:1.7 

02,02.7 

72,222 

.7(*.92(* 

22K. 0.7.7 

142.690 

:40.1.7(» 

172,1.70 

:109,:{60 

782.760 

1K.74H) 

.2i,«00 

1(*,677 

470.0**7 

.7.1.127 

2  4. .770 

IR.fM*:, 

85, .79'* 

:4 1,428 

02.2:10 

.77  177 

;4 1.1.77 

115,0.70 

72.70.7 

42.170 

i7.24H 

1K1.!>27 

44.927 

167..227 

.7:4.12.7 

x:i,l  in 

:42.fWf 

64.810 

1:42.020 

,nH0,l(*.7 

1.0:42,. 7.20 

2.760, (*2  7 

71 7.. 7.70 

778.fK)(l 

1.0.7:4.100 

:4.oi:i 

..227 

1  7.0:57 

221.  .7 12 

211,70.7 

;42.7.9H7 

9.107 

21,761 

21.42(4 

87.7, .28.7 

69.),(*.77 

I,(*7!.ll7 

.7.7,400 

22.469 

7.602 

182.787 

1:4,988 

.70.917 

(;27.200 

(427. 60»* 

992.6»M» 

201.910 

4<*2.68.7 

U»  1,271 

IIO.O(N) 

7,!»70 

42,910 

109,08.7 

22l.9!*0 

208,199  , 

8.7,22.7 

172,727 

l  ."4(».l  4.7 

4.72,997 

272. 1 6.7 

182.740  ; 

.78,t(N) 

108,200 

271,80‘i  1 

aio,7.‘»o 

1:47,:m».7 

192. 407  i 

77,27.-. 

4 .260 

16,92.7  1 

2,. 770 

2.100 

600  ' 

,060,4*07 

61  7,;7|6 

918.80’J  1 

6,170 

11 . 1 70 

680  1 

:io,.37(i 

97.80.7 

.71. 96,-* 

227,6.70 

194.2.7(* 

308. 9.71* 

6,0<*0 

i  I.2(H> 

1,000  , 

r)9,5*><* 

27,9’.9» 

1 4.49.7  ! 

*K>1.212 

2:42.820 

4.71.47'*  1 

127,81.7 

42. ‘*61 

74.242  i 

,.">44,127  $M.24."...'i7:t 

$i.'..ti7,.'vi-. : 

,!I.V).917  $12,511,407 

$l3,:):m.tZ-J  j 

British  India 
<  ’anada 
Japan 


Money 

Pounds 

Kroner 

Francs 

Lire 

Gulden 

Kroner 

Franrs 

Pounds 

Rupees 

Ihillars 

Yea 


1929 

1 II  .297,1190 
132,589,9(tu 
2.241.249.000 
981 ,1  77.000 
1  1 1 .775.000 

191.133.900 
273,092.900 

19.972.000 

231,811.099 

196,055.009 

158.864.900 


1922 

60,04 1  ,ooo 
96.087,900 
.729,166.000 
70fi.oo0.o0fi 
Iol.79ft.oi  o 
96,757,000 
1  |ti, 798,000 
10,053,000 
232.029,000 
73.697,000 
13-j. 773.000 


I’re.sf 

1  17.24 
2.675.0' 
7»1.9; 
104.1: 

1 04.81 
1  16,77 
7,0( 

293,91  ■ 
74,81  . 
114.641 


Dominions  to  Benefit  from  Big 
Imperial  Economic  Conference 

Speaking  at  Second  Annual  Meeting  of  Canadian  Chamber 
of  Commerce  in  London,  the  President,  Sir  George 
McLaren-Brown,  Outlines  Attitude  of  Chamber  on  This 
Project — Of  Broad  Significance  to  Canada. 


T.oiidon.— .Speaking  at 
ainiiial  ineeting  of  th' 
f'hamhrr  of  (  oniinercc 
held  oil  Augusl  16,  the  I’re.suh  nt.  Sii 


the  second  report  of  the  Committer 
C.uiadi:iu  I  l>y  the  Ft-ilciaiion  of  Brkl.sh  Indus- 
in  l.oiuloii,  I  f  ries  to  consider  the  question  r.f  In¬ 


ter-Imperial  trade  gives  added  for  imports. 


lApAiidiiig  i'onimert'p. 

Nearly  all  of  these  countries  have 
■  been  exjianding  both  their  import  and 
their  export  trade;  and  as  a  rule  the 
i  excesses  of  imports  have  tleclined, 
or  else  the  export  balances  have  in¬ 
creased.  I'he  present  figures,  which 
are  for  one  month  only,  do  not  fully 
fllsplay  the  improvement.  The  June 
balance  of  the  ITnited  Kingdom  was 
more  favorable  than  that  of  a  year 
ago.  The  p^vsent  Canadian  balance 
is  less  favorable,  but  is  merely  that 
appointed  ( Canada  after  correcting  an  adverse 
balance  and  attaining  a  strong  posi¬ 
tion  is  temporarily  spending  freely 


George  Mcl.arcii-Urown,  K.H.E.,  said  |  weight  to  this  conviction.  This  very 


viiliiablo  report  I 
be  rr-meiiibercd.  ^ 


SoTcii  arc  .Sound. 


in  part:  '  iiiiportaiit  and  very 

"There  arc  one  or  two  malter.s  of  (iiiphasizes.  it  will 

fiutstanding  iiniiortancc  ill  connection  .  that  if  laiipiro  trade  i.'  to  la  devol- !  about  seven  of  these  eleven  eoun- '  example,  union  iiuenipioymenf 


The  real  foreign  trade  .status  of 


Poland, 
her  exp 


'788,090  tons  to  928, ooo. 
lia.s  greatly  incrca.sed 
and  reduced  her  import.<. 

Comparing  the  above  1922  res 
with  those  of  *1929  it  i.s  notice;;: 
that  the  imports  of  practically  c 
foreign  country  diminished  v; 
more  than  the  exports.  From 
to  the  jiresenf  time  the  improver 
although  real  is  not  .striking; 
from  1920  to  1922  the  iiiiprov emet 
soundness  of  eondition  was 
btrikin.g. 

Dork  To  Salvation, 

Ip.specting  of  other  items  tl, 
mere  trade  lialaiiees  confirms  i 
general  impression  that  foreign  eoi 
tries  are  making  liusiness  iirogf' 
and  .steadily  working  out  their  <i 
.salvatiou.  In  Great  Britain. 


vvitli  Hie  vvorli  iiiid  aims  of  this  or- loped, 


gairi/.ation  vvliicli  I  .sliould  like  to  em- 1 
pbasize,  I  feel  sure  .vnu  will  agree 


Uiiipir 

tliat 


tlie 
niu.st 


I'Csouiees  of  ilioj  fries,  upon  analy.sis  displays  either  a!  June  was  only  11.1  per  cent,  agai 


to 


-ay, 


lie  deiveloped 
tliat  to  render 


sound  position  or  else  notable  ini-!  15.7  per  cent,  a  year  ago.  and  1C 
provcnient  over  last  year, -or  both.  I  .fanuary  the  pre.seut  year.  In  1 


with  me  that  I  am  not  making  an  ex-  tlie  iinipire  a  better  market  for  Brit- i  Japan  i.s  in  a  much  stronger  position  I  giiiiii  iinciiiployiiient  is  now  less  tlnJ 


travagant  elaini  wlieii  I  state  tliat 
tliere  is  no  comnierrial  a:  sociatioii 
ill  l.iindon  to-day  tliai  can  wateli  and 
further  Ihe  interests  ofCanadian  iiiaii- 
ufaetiirers 

and  conipreheiisivi  ly  as  Hie  Caiia- 


isli  goods  it  must  itself  lieeome  .9 1  than  these  figures  suggest,  and  even  1 1  per  cent,  as  coiiiiiared  with  5  )■ 
j  gK  atcr  prodU(er--and  the  Fi dera- j  Bussian  foreign  trade  is  beginning  j  cent,  in  the  Spring  of  1922.  and  1 
lion  acknowledges  H;at.  while  no  to  revive.  German  imports  in  Apriljat  Ihe  end  of  192".  I, ike  iuii)rov(| 
I  (lonid  the  great  futiiie  development  j  amounted  to  6.396,009  metric  fonsjiiient  has  occurred  in  Deimiark. 
iiid  exporters  so  dire etly  j  of  the  Umpire  is  as  a  producer  ofjf*»af»Kt  average  of  3.823,999  tons  i -Norvra.v  and  .Sweden  the  iineniplfi. 
raw  nioterials  of  all  descriptions.  |  per  month  for  1922  in  spite  of  herjuient  is 


rn-at.  luif  not  so  great 


(lian  chaiiiher  of  Comnieree.  For  tliisj.vet  the  natural  desire  of  many  parts  i  supposed  impoverishment.  Her  ex-  year  ago,  ancl'Va.stly  .smaller  than 


Ch.Ttiiber  .slioulil  ^iirovi' '  of  the  Kmidre  to  deivelep  their  iiiaiiu- i  oxporfs.  of  course,  have  naturally 


re.'isoii  our 
of  urie(|ualled  activity  In  officiall) 
leprosenling  in  Hie  Ciiited  Kngdoiii 


facturiiig  resources  must  lie  admit, 
ted.  'I'hey  are  iirepared  to  advocate 


diminished.  Czccho-Slovakia  reduced 
her  average  monthly  imports  from 


every  Board  of  ’I'rade  and  Chamber  j  tliat  the  Dominion..^  slioiild  lie  helped  j  nietrte  tons  in  1922  to  224.- 


of  Cominere.e  in  CaiiEda,  and  its  ser¬ 
vices  are  freely  at  llie  dispo 
tliese  iissociations  in  Ihe  ftominioii. 
\‘i'e  would  vv  eicciue  Hictr  support  and 
( ('-operation. 

'I'haiiks  (ii  Muiiiiiiiclurei's, 

In  this  connection,  we  are  very 
.grateful  to  the  Cantidian  m.iinifac 
tillers’  .As.'coeiation  lor  the  interest 
taken  liy  tliat  Ivody  in  Hie  work  of  the 
’iClianihcr.  Our  very  parlieular  thanks  | 


f-ar  its  pos.silile  in  the  development 
of ,  of  ilioir  indiistriiil  undertakings  as 
well  as  tti(  ir  raw  materials  liy  tlie 
I'rovision.  wtiere  iio.sstlile.  of  capiiaT 
and  experienci',  since  it  is  infinitely 
prefenil'b'  tliat  British  Dominion 
industries  should  la'  developed  l>y 
j  Britisli  rattier  ilnii  liy  foreign  enter¬ 
prise  and  capital. 

Ilovv  dll'  (  hamlier  (  an  Help. 


Tiiis  is  iildiig  Hie  1 


iiU'  whieli  has 


090  at  the  present  time,  and  In- 
ercased  lier  average  monthly  exports 
from  788,o"9  ton.s  to  928,000.  Po¬ 
land.  too,  has  greatly  increasi'd  lier 
exports  and  reduced  her  imports. 

~  SeTcii  Are  tSoiiutl. 

Tile  real  foreign  trade  status  of 
alvoiit  seven  of  these  eleven  coun¬ 
tries.  upon  anal)  sis  displays  either 
a.  sound  position  or  else  notalile  im- 
proveiiient  over  last  year,  or  hotli. 


re  due  to  John  B.  .dhaw.  ex-pre.-i- ;  been  followed  in  t|,p  (  Japan  is  in  a  iiiiich  stronger  position 


BATIll  R.ST  f0.’.S 

NKM.SI’IHM’  MILL. 

St.  John,  N.B.— .Angus  .Mcl.ean.  of 
the  Bathurst  laimber  Co.,  l.iiiiited, 
111(1  annoiinres  that  his  company  started 


convert  it  into  a  paying  investment,  the  production  of  newsprint  at  the 


Bathurst  mill  thiis  week  and  he  ex¬ 
pects  the  plant  to  be  in  full  swing 
by  the  last  of  next  week.  'I'he  first 
carload  of  newsprint  will  be  sliipiu'd 
to  the  Telegraph-Journal,  at  St. 
John. 


A  WEEK-END  of  GOLF 

A  cooling,  restful  river  trip,  followed  by  a  week-end  of  golf  on  the  popular  Murray 
Bay  Links,  will  bring  you  hack  to  town  refreshed  and  Invigorated. 

The  superb  steamer  ‘’Bichelieii’’  eai;ries  you  in  care-free  comfort  through  the  beautiful 
scenery  of  the  lower  St.  Lawrence;  at  Murray  Bay  you  enjoy  the  service  and  appoint¬ 
ments  of  that  most  famous  of  Canadian  resort  hotels,  the  ''.Manoir  Bichelieu,”  and  you 
will  have  the  pleasure  of  playing  on  the  beautiful  course  at  Murray  Bay. 

STEAMER  ‘  RICHELIEU” 

leaves  .Montreal.  Victoria  Pier,  every  Friday  at  7.15  P.M.  (daylight  saving),  arriving 
at  Murray  Bay  Saturday  morning.  Play  golf  Saturday  afternoon  and  the  next  morn¬ 
ing.  leaving  Sunday  at  4.20  P.M.  (daylight  saving)  on  tne  "Rlcheliou  ’  and  arriving  in 
Montreal  .Monday  in  time  (or  business. 

itetiirn  Fare,  Inrlading  Meals  and  Berth  Both  AVujs,  Room  and  Meals  rxrx 

at  the  .Mauolr  Rielielleii  and  Holt’  Privileges . 


A  WEEK-END  TRIP  TO  OLD  QUEBEC 

The  glorious  old  St.  I.awrcnce  calls  you.  Sail  down  her  flowing  waters  to  the 
romantic  Ancient  Capital.  Steamer  ".Montreal  ’  leaves  Victoria  Pier  Saturday, 
7  P.M.  (daylight  saving),  arriving  Quebec,  Sunday,  6.30  A.M.  Spend  the  day  in 
Quebec  and  leave  Sunday  evening,  arriving  back  in  Montreal,  Monday  at  7  A.M. 
(daylight  saving). 

Return  Fare,  Dinner  and  Berth,  Both  Way* . ^15.00 


DANCE  AND  DINE  ON  THE  “RICHELEU” 

Knjoy  these  pleasures  to  the  refreshing  tang  of  river  breezes.  The  .superb  new 
steamer  "Richelieu’’  offers  the  utmost  in  travelling  comfort  and  luxury;  special 
orchestra;  all  outside  cabins.  Leaves  Victoria  rier  Friday  at  7.15  P.M.  (day¬ 
light  saving),  arriving  Quebec  following  morning.  Spend  the  day  in  Quebec  and 
leave  on  Saturday  night  on  steamer  “Quebec,”  arriving  back  In  Montreal  Sunday 
at  7  a.m.  (daylight  saving). 

Return  Fare,  Dinner  and  Berth,  Bolh  Wasr*  . .  - . $15.00 

For  full  particulars  apply 

Canada  Steamship  Lines  Limited 


(lent  of  the  .Assorialion.  vvlio,  during 
his  recent  sisit  to  l.oiKion  and  siiici' 
his  return  lo  Canada,  has  in  a  vi'iy 
practical  manner  evinced  lii.s  appic- 
civttion  of  onr  effort.s  on  licliair  of  the 
Dominion. 

Our  relations  with  tiu'  Canadian 
Tradi' Coinmissioner.s  in  Hie  I'nited 
Kingdom  and  with  tlie  Department 
of  Trade  and  Commerce  in  Ottawa 
continue  to  l)f*  very  cordial  indeed, 
and  I  take  this  opportunity  of  I'x- 
pressing  the  apprcciati'ui  of  tin' 
Chamber  for  the  assist;incc  rciuU  ri'd 
liy  this  Dominion  Govcinnunt  de¬ 
partment  and  iis  repnsi'niativc.'. 

Removal  of  (aide  l  inltargo. 

In  last  year’s  report  of  the  Coun¬ 
cil  reference  was  made  to  Hie  Chani- 
hcr’s  activities  in  connection  with 
tlio  cattle  etnbargo.  You  will  rccol- 
Iret  that  the  Council  look  uj)  this 
matter  very  stron.gly  last  .\e:ir.  and 
I  feel  wc  may  well  he  gratified  wHli 
Hie  results  of  our  efl'ovis  in  assist- 


b('r  ol  t  oiunu'rd'  in  latiidon  since  its 
inception,  and  it  is  ne.edless  for  me 
to  sa.v  that  a.s  fai'  as  Canad.a  is  con¬ 
cerned  this  assoi'ia  I  ion  will  ix' pleas¬ 
ed  lo  rcndi'r  cverv  assistance  and  fa- 
cilit.v  po.ssilile  for  thi'  furtherin.g  of 
trade  relations  hrtwi'cn  Great  Bri- 
ain  and  the  Dominion, 


than  these  figures  suggest,  and  even 
Russian  foreign  trade  is  beginning  to 
revive.  German  imports  in  April 
amounted  to  li.396.0uo  metric  ton.s 
against  an  axerage  of  3.823.6o9  ton.s 
per  month  tor  1922  in  spite  of  her 
supposed  imi'overishment.  Her  ex- 

lini- 


1  in  tl  * !  'if  course,  have  naturally 

Pi  icing  and  safeguarding  o{  British ‘■^f‘'h'>->^l'>vakia  .  reduced 


her  avcra.ge  montlily  imports  from 
up  ol  t  an-  004  ,1,^,, 

and  conimercc.  M  e 


building 


fapital  in  ih 
ada’s  industric 
can  co-ojierafc  cxtensiively  witli 
British  capital  and  British  enterpris,' 
in  this  direction,  and  it  is  our  earnest 
di'siri'  to  do  so.  Our  organization 
should  and  can  ['rove  of  verv  consid- 
mahlc  ufiliTy,  both  to  Canadian  and 
to  British  business  men  and  nianu- 
fadurers  in  converting  the  ro-.oni- 
nundation  of  the  Federation  into 
concrete  reality  b.v  acting  in  the  ca- 
I'acily  of  a  thoroughly  efficient  and 
tliorouglil.v  reliable  commercial  in¬ 
telligence  service. 

Witli  ilio  recommendation  of  the 
F(  (leration 


at  the  present  time,  andincreased 


1921. 

('ill  CirciilHlioii. 

Bank  note  circulation  in  the  sou  i| 
money  countries  of  Europe,  meani 
lelatively  sound,  is  generall.v  di, 
inishing,  and  commodity  and  goc 
jiriccs  are  i(‘nding  toward  a  mC' 
stable  basi.s.  I.arge  reductions  ■ 
note  circulation  have  been  made  lil 
the  United  Kingdom,  Italy,  .'-witzeil 
land.  .Netherlands  and  Egypt:  an 
moderate  rediietinns  by  Franco  :(i 
many  otlier  countries.  Coal  prod’i 
tion  has  sliow  n  a  distinctly  increa 
ing  tendency  since  1921  in  the  Unit' 
Kingdom.  France,  Czccho-Siovaki 
Netherlands.  Poland.  Soutli  Afrk 
Japan  and  (  anada. 

Kiirope  And  Inierica. 

In  short  Europe  and  .America  at 
getting  tiack  to  th('ir  pre-war  rel< 
lionship.s.  International  comiietitio 
is  here  to  sfa.i'.  As  a  rule  the  line 
of  export  trade  that  grew  up  durin 
tlie  war  an'  in  an  unpromising  sittn 
tion  now  ;  and  even  in  offerings 
•American  capital  for  Hk'  use 
foreign  iMirrowcrs  wc  arc  sure  tl 
meet  with  gradually  incrcasin.g  coiif 


her  average  monthly  exports  from  petition  from  Briti.sli  capital. 


First  Canadian  on  Board  of 
Bank  of  England  Visiting  Herel 


towards  the  removal  of  the  ein- 1 '  "''ative  to  the  need  (or  a 

ibargo.  The  motvemeni  of  liv('  ( at- li'’"  '^migration  into  th.' 
i  He  from  Canada  to  the  United  King-  •  think  wo  are  all 

i  (lorn  is  svleadily  increasing,  and  it  is:''  agi  cement.  Canada  certainly 
!  .iiiticipatcd  that  it  will  (leveloji  into  '''  benefit  liy  an  increase  of 

III  iiennanent  and  profitabi.'  Imsinessi,  ^-eltlenunt,  and  it  is  to  be 

!with  Ix-nefit  to  all  concerned.  I  ,  *  1.  • - - . 

' "'ll  I'estilt  in  stimulating  immi- 
BrifMi  liidnsfrics  lair.  jgration  from  the.  United  Kingdom 
In  regard  to  outstanding  niatUM's  j  I"'"  '1"^  Dominion  .ami  in  a  keener 
(le'ilt  with  by  the  Chamber  (luring  on  'he  part  of  the  Can- 

ihe  .second  year  of  its  existence,  ijadiau  (loxornmeni  of  the  vital  neces- 
th'.nk  one  of  the  most  important  was  i ‘■'■t.v^  of  adding  to  Canada’s  popiila- 
the  formation  of  a  Canadian  .section  I 'I""- 

at  the  British  Industries  Fair.  The  I  Canada  needs  men  as  well  as 
irsults  obtained  xvere.  i  understand.  I  'm>ncy — men,  women  and  children, 
(liiite  satisfactory  to  the  exhibitors,  i  'rhe  country  is  starving  for  popula- 
and  I  can  only  express  the  hope  To  quote  the  words  of  an  edi- 

,  that,  should  the  Chamber  again  be  "'I'lal  in  one  of  the  leading  Canadian 
asked  to  undertake  this  task,  wc  newspapers,  the  railways,  telegraphs 
shall  receive  greater  support  from  |  ^‘*"1  telephone  systems  of  the  Domin- 
Canada.  I  am  confident  that,  with ,  inn.  her  roadways,  waterways  and 
this  increased  co-operation,  the  Can- 1  educational  facilities,  and  aii  those 


(i'rom  the  London  Bureau  of  The 
Finunchil  Times.) 


London.— Edw  ard  B.  Peacock,  who 
is  now-  visiting  Canada,  has  the  dis¬ 
tinction  of  being  The  first  Canadian- 
born  director  of  the  Bank  of  Eng¬ 
land.  His  election  iwo  years  ago 
to  the  hoard  of  the  -world’s  most  fa- 
tbe  fortlieoming  confer- ,  nious  bank,  w  as  hailed  with  .satisfac- 


adian  section  of  the  P'*air,  lioth  at 
,  London  and  Birmingham,  w  ill  de¬ 
velop  substantially. 

Imperial  Economic  Coiifcreiicc. 
The  forthcomin.g  Imperial  Econo¬ 
mic  Conference  is  a  matter  in  which 


amenities  that  make  up  a  modern 
and  progressive  state,  are  planned 
and  prepared  for  a  popiils.tiou  far  in 
excess  of  what  she  possesses  to-day. 
Faci'itifs  l\ave  hern  provided  out  of 
piopoitioii  to  the  limited  numbers  of 
backs  that  have  to  bear  it;  so  that 


the  Canadian  Chaml>er  of  Commerce  j  (or  this  reason  alone  immigration  is 
’  is  naturally  very  much  interested.  |  essential  to  eeonomic  salvation. 


9  TIetorki  Square 
Main  4710 


AA’lndsor  Hotel 
Lptawn  4740 


ML  Royal  Hotel 
rptowii  7&15 


The  economic  position  in  Central 
i  Eui'opc  continues  to  give  dt'eii  con- 
corn  to  all  who  are  affected  liy  the 
.'onditions  preivailing  there  and  the 
i  conviction  is  strengihening  that  the 
!  solution  of  our  troubles  largely  lies 
1  in  the  development  of  closer  trade 
I  relations  between  the  various  coun- 
I  tries  that  constitute  tlie  British  Em- 
I  pire. 

1  The  recently  issued  first  iutenm 


If  Canada  is  to  develop  as  a  manu¬ 
facturing  country,  as  well  as  an  agri- 
cii'tural  one. then  it  is  vitally  essential 
that  she  calls  for  and  absorbs  set- 
t'ers  from  Great  Britain  of  a  type 
or  types  which  will  enable  her  "  to 
develop  on  an  all  round  national  ba- 
E.:s.  Only  thus  can  the  Dominion  take 
her  proper  place  as  an  economic 
f.ictor  in  the  British  Commonwealth 
of  Nations. 


tion  by  the  banking  and  business 
men  of  the  United  Kingdom,  a.s 
I’.iarking  a  now  era  in  the  life  of 
"The  Old  Lady  of  Thrcadneedle 
Street"  and  a  broadening  of  the 
hitherto  ronservative  polic.v  of  the 
directors.  It  was  the  first  time  a 
recognized  representative  of  oversea 
Dominion  finance  and  commerce  w  as 
ushered  into  the  seats  of  the  mighty, 
and  it  was  hailed  as  a  tribute  to 
Canada  that  a  Canadian  should  be 
the  first  to  be  invited  from  what  was 
then  regarded  as  the  outside  circle. 

Although  Mr.  Peacock  has  been  in 
London  only  about  thirteen  years,  he 
is  recognized  as  one  n't  the  "City  s” 
foremost  business  men,  and  his  di¬ 
rectorship  in  the  Bank  of  England 
naturally  gives  him  added  standin,g. 

Before  joining  the  board  of  the 
bank  of  England.  Mr.  Peacock  was 
well  known  in  Canadian  and  British 
financial  circles  for  hftg  work  In 
picking  up  the  tangled  threads  of 
the  businesses  which  owed  their  in¬ 
ception  to  the  genius  and  skill  of 
Dr.  Pearson.  A  large  amount  of 
Canadian  money  and  enteiqrrise  were 
involved  in  those  electrical  concei-n.s, 
and  when  Dr.  Pearson  came  to  an 
untimely  end  in  the  Titanic  disaster, 
their  affairs  needed  much  attention. 

The  revolution  in  Mexico  had  the-j 
broken  out  and  the  war  that  subse¬ 


quently  followed  hit  other  coiU( 
and  much  is  to  be  stiid  for  thr 
and  cliplonntcq)'  dis|ilayc(l  liy  iii| 
Pra('Ock  in  carrying  on  these  cc; 
panics  under  such  difficult  eon' 
tions.  .Moreover,  the  Barcelc 
Tiaciion.  Eight  k  Power  Cnni;'. 
project  had  been  little  more  t:  1 
sketched  out  at  the  time  of  I>r.  P' 
son’s  death  and  .Mr.  Peacock  laid  .. 
arduous  task  (iuring  the  great 
period  to  obtain  the  necessary  c 
to  bring  the  undertaking  to  a  p' r.  ‘ 
cal  result,  which  is  now  the  'S 
There  is  little  doubt  that  the  ah  ”''* 
lie  displayed  in  this  maitner  h.'.l 
good  deal  to  do  wi:h  his  being  ehn;" 
a  director  of  the  Bank  of  Englan  7 
.Mr.  Peacock,  it  will  be  rememl'"' 
od.  presided  over  the  large  and  d 
tinguished  gathering  •which  met 
the  Savoy  Hotel,  London,  in  hoi; 
of  E.  AV.  Beatty,  president  of  til 
Canadian  Pacific  Railway,  when  ’’ 
Beatty  was  entertained  to  dinner 
the  Canada  Club  during  his  xisit 
England. 


SILK  (  LOTH  IX  AVOODSTOI  U. 

AVoodstock.  Out. —  The  manuia 
turture  of  silk  cloth  w^ill  be  add' 
to  AA'oodstock’s  industries  in  the  nea| 
future.  For  some  time  past  nea 
tiations  have  been  carried  on  wit  I 
a  United  States  firm  with  a  view  li 
opening  a  Canadian  branch  on  th(-' 
silk  mills  in  Woodstock,  and  now  t  ’ 
company  has  taken  over  the  wors:'= 
spinning  mills  property  owned  h| 
the  city  and  within  two  weeks  v 
pect  to  have  plant  in  operation, 
present  there  is  only  one  other  si 
lar  industry  located  in  Canada  --I 
that  is  in  the  Province  of  Quebec 


J 
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INVESTMENT 


SECURITIES 


Two  High  Interest  Return  Bonds 

Spanish  River  8’s 
Brompton  Convertible  8’s 

These  bonds  were  issued  two  years  ayo  at  a 
time  when  financial  conditions  were  unsettled 
and  when  the  Companies  were  committed  for 
extensive  construction  work  which  had  to  be 
financed. 

Both  bonds  are  today  thorouphly  sound  and 
secure.  The  abnormal  conditions  which 
neces.sitated  the  high  Interest  coupon,  haye 
passed,  but  the  interest  return  remains. 

In  view  of  the  strong  position  of  both  these 
Companies,  their  large  margin  of  assets  and 
their  proven  earning  powers,  we  recommend 
the  purchase  of  their  S%  Bonds  as  a  re¬ 
munerative  investment. 

Spanish  River  General  Mortgage  Bonds 

at  107  and  Interest  Yield  about  7.30% 

Brompton  General  Mortgage  Bonds 

at'  110  and  Interest  Yield  about  7% 

They  are  also  convertible  into  common  stock 
on  terms  which  give  the  investor  the  possi¬ 
bility  of  a  very  corrsiderable  increase  in 
capita]  value. 

May  u»e  senJ  yen  dtterlptiet  tlrcalartf 

HANSON  BP>0S 

160  SlJames  St.  Montreal 

Tetephone  Matn  607P 


Dominion  Alloy  Steel. 

I  <7,171  thr  OH'ii'  r  of  l.i  shires  of  The 
KoniinCoii  .Mini/  st'-rl  Compaiii/,  Cni- 
[rrlg.  The  preferred  sinek  sold  at 

,  $lon.  ixi.T  and  aui.rri,ritred  8  per  eenf. 

‘  dii'iden-d  pauihle  rrrry  sir  nwnths. 

f’owpaivi  teas  stepposed  to  be  very 
I  slronn  a.nd  most  of  the  $5,000,000  tens 
sold  in  t^anndn  and  I  nited  States.  I 
hire  teritr'n  this  otfiri  in  Toronto 
nskinp  them  about  the  dividend  and  I 
hare  recrired  no  replies.  I  tens  told 
they  trere  fioino  to  e.rehanr/e  the  $10(i 
Preterreef  stork  tor  stork  of  $)0  per 
share  riivinn  stockholder  ten  shares  of 
eominon  for  1  share  of  preferred .  hut 
I  hats'  heard  nothina  from  them. 
Kindltt  let  mi  knate  your  opinion  on 
same. — .1.  8  ,  Montreal. 

.\nswrr:  —  T\>  urc  infornird  that  the 
riominion  .\lloy  .-titfl  Cl.mpan.^  is 
being  reorganized  on  a  new  liasis. 
Some  of  the  .stronger  inteiests  who  are 
in  it  frtim  the  start  have  taken  hold 
of  the  undertaking.  .\lrrad.v  under 
the  new  n  vi  ry  < nn.siderahle  amount  of 
'  apita!  has  I'een  secured  around  tlie 
I  (list  net  where  the  oompun.v'.s  idant  wdl 
I  be  located  at  Sarnia.  <>tit.  aii'l  it  ].■= 
claimed  that  there  ne\er  was  a  time 
»  i  when  the  outlook  was  .so  geod  for  tlie 
j  entire  umii'i  taking  going  throngii 
I  sneiT s.sfnllj .  .sthonl'l  tlie  pre.sent  plan 
'Of  raising  sufficient  e.-ipital  lie  .snci  i 
fill  It  ;s  the  int'‘ntiiin  to  make  a  t'l  ■ 
j'Osal  to  th<  shareholders  to  i  xi  liatr, • 
their  stoi'k.  as  the  <-ipit,.I  <if  the  in  ■. 
,iom|)an.\  will  Ik:  issued  m  a  <liff'‘i'’i’ 
.par  \alne  fi"m  tiiat  of  the  obi  <''i 
l'an.7.  If  .7011  Will  write  to  Ih'  I’l  <  s 
I 'lent  of  the  (iimpany.  Mr.  W.  It.  l'.o,''i 
Ito.val  Hank  Building,  Toronto.  1" 
|w  o'iId  likely  desire  to  give  j  on  ar,'. 

I  information  >  ou  might  w  ant  as  a 
I  slta II  holder.  Several  of  the  interest 
I 'vho  are  directing  the  affair.s  of  tie 
jetimpany  are  making  great  perso-al 
I  sarnfiee.s  with  a.  view  of  trjing  to  pu;i 
I  through  the  undertaking  m  a  surc.:- 
I  ful  manner. 

I  ¥  ¥  *  ¥ 

I 

j  Loew’s  Metropolitan. 

I  f  trrnte  yr,u  some  time  aao  ahinl 
\  l  oeie's  .Metropolitan  (Monlrrali  fhe.i. 

tre,  lAtmted,  and  you  told  me  it  lea.s 
j  no  j/ood. 

j  I  h/irr  $980.  tentlh  of  stock  there  ami 
f  mother  has  $l.0iia  irorth. 
i  .Vote  iiintia  come  these  lettrr.s  and 
/  7(1.1/  just  enclose  thrtn  to  you  and 
B/vA  yanr  adeisr  about  us  srndina  th¬ 
in  mount  thru  ask  for.  Ilo  you  think 
]  there  i.s  any  hki'lyhoad  of  the  enmpani/ 
'errr  nia.kina  ooad?  nr  is  this  Just  or-  . 

‘  other  .steittdlin;/  scheme f — .if.  .}/.  I.. 
Windsor,  Out.  ! 

i  Ans'ver:  —  Ue  l.oew'.s  .Met  i’oii"litan 
'  I  Montreal)  Theatre,  Bimited.  Some  ..f 
'  the  shareholders  of  this  I'omi'un.t'  have 
sfepj>ed  in  and  are  now  trjdng  to  .see 
if  they  can  tvork  out  some  pi  in  that 
might  prevent  all  their  money  being 
lost.  In  ordi  r  to  get  the  money  to  '« 
i.atile  to  carrj  on  they  are  asking  the 
shareholders  for  a  small  assessinr  :it. 
The.v  are  of  the  ojiinion  that  under 
.  more  favorable  conditions  the  thejitre 
I  ought  to  at  least  make  its  way  and 
I  gradually  build  up  something  for  the 
!  shareholder.s.  i 

The  Direi  tors  tried  every  plan  pos-  ' 
1  ■  sible  but  none  of  them  seemed  to  at¬ 
tract.  Of  I'oui.se.  the  conditions  at  the  , 
‘  time  were  abnormally  bad  and  it  may  ' 
tie  that  there  is  still  a  chance  for  the 
ttieatre  in  its  location  to  make  .some  ! 
i  monee  The  whole  matter  is  ■whether 
j  the  theatre  can  make  money  or  not. 
'A  number  of  the  .shareholders  have 
i  alread.\'  contributed  their  proport i'-<n 
:  and  are  willing  to  fry  it  out  beiau.se 
the  amount  they  have  to  pu'  up  is. 
I  vet  v  small  as  compared  with  their 
;  total  investment 

'  It  does  pot  seem  very  wnse  to  he 
!  sending  good  money  .after  had  but  on 
'  the  other  hand  the  a.mount  .vou  would  i 
I  have  to  put  up  is  very  .(mall  and  H 
would  enable  you  to  retain  your  po.si- 
I  tion  It  is  very  unfortunate  that  ymi 
I  have  to  contribute  anv  more  hut  )♦ 

‘  seems  to  be  the  onl.v  vvav'  oiit  of  the 
difficulty  and  perhaps  there  is  .snmk' ' 
leasonable  ch.am  e  of  the  proposition 
coming  through  and  adding  some  | 
val'ie  to  your  present  holdings  Your 
position  IS  now  tha*  you  have  nothing 
and  posisibly  by  the  payment  of  a  httle  | 
money  you  mav  establish  .some  value 
for  your  holdings 

Our  opinion  is  that  the  group  of , 
shareholders  are  in  earnest  and  are  I 
trying  to  do  the  best  to  pull  it  through. 


HINTS  TO  INVESTORS 


j  Canadian  Pacific  Railway. 

.1  client  has  sub  milted  to  me  the 
j  folloieina  list  of  securities,  which  he 
I  t  onlein  pin  tis  pwihasinp  ns  perina- 
I  nent  ini'cstments.  irln  re  the  absolute 
safety  of  his  prineipaj  o«f icci.o/is  alt 
I  other  considerations'. 

^  5  87!-/.rrs  Can.  Par.  Uniheay ; 

fi  kharcs  Pell  Telephone  Co.; 

JTOO  Victory  Loan,  1937,  5  1-3  per 
I  cCHt;  ' 

I  $Soo  Ray  Sulphite  Co.  bonds; 

I  4  Shares  7  per  cent,  cumuhitive  pre¬ 
ferred  stock  Olta.wa  and  Hull  Power 
Company,  Limited. — U.roniensis,  tint. 


Anesrere  to  Inquiries  nre  Ivnxrd  upon  In lornintlnn  whleh  TIIK 
I'>^'-'ACI.4I,  TIMKS  believes  reliiihle,  fnlr  .and  unprejudleed,  but  be¬ 
yond  the  rxerelse  of  eare  In  seeiiring  sueh  Informnllnn  TIIK  KIXAN- 
<1-41.  TItIKS  oMsumes  no  responsllvility. 

Inquirie.s  must  bear  the  slKnatiire  nod  nddresv  of  Hie  writer  In 
order  to  receive  attention.  .\ns\verH  Iboiialit  to  he  of  public  Interest 
will  be  pnbllslird.  If  an  aneiier  Is  not  of  general  liilerest  It  will  be 
mailed  provided  stamped  .self-addressed  envelope  Is  enclosed. 

Owing  to  the  large  number  of  iiiiiiiirles  received  nnd  the  time  re¬ 
quired  te  secure  the  Infwrmiitlon  in  conneetloii  wllli  ii  great  many  of 
them,  it  Is  impossible  to  get  all  replies  In  iliirlns;  the  week  In  which 
they  nre  received. 

.411  Inquiries  nre  handled  ns  expeditiously  ns  possible  nnd  If  your 
answer  Is  not  iiijbllshed  In  nn  early  issu.r  we  would  suggest  your 
keeping  In  touch  with  the  page  In  order  to  find  the  reply  to  your 
qnory  when  It  appears. 


West  Kootenay  Power  Bonds.  '  Whalen  Pulp  6  P.C.  Bonds. 


Bonds  on  Home  Bank  Property. 

-■1  short  time  ago  /  bought  a  block 
of  Canadian  Property  bonds  from 
Strauss  and  Company,  as  a  first  mort¬ 
gage  on  the  buildings  of  the  Home 
Rank.  Kindly  let  me  know  how  its 
failure  would  affect  these  bonds.  .Ire 
they  .still  a  desirable  seeiirily.' — U'.  11. 
Tlltsonburg,  Ont. 

.\nswcr: — Thc.sc  bonds  wore  is.sucd 
through  a  .subsDdiajy  of  the  Homo 
1  Bank,  the  (Canadian  Property  t'om- 
{  puny,  to  Strauss  and  Company  to  the 


4  Shares  7  per  cent,  eumulatiie  pre-  \  P  .  .  .  extent  of  $l,2.10,nno,  and  were  a  first 

ferred  stock  Ottawa,  and  Hull  Poicrr  ^  have  some  friends  who  nr,  inter-  Your  opinion  of  Whalen  k  per  .  enl.  mot  tgage  on  I’l  of  the  branches  of  t he 
Company,  lAmitcd. — O.roniensis,  Ont.  rsfrd  in  poicer  bonds,  and  then  asked  "n  early  issue  would  be  greatly  a.p-  bank  located  in  Toionlo,  Hamilton. 

Answei --Canadian  I\«ific  Kailwiv  '  for  adrier.  and  as  I  do  rot  know  ''’present  a  par-  London.  Ottawa.  Windsor,  (\anmngton. 

•stock  we  look  upon  as  premier  .-an.  !  ciiaHtfiio  about  Ihe.sr.  I  told  them  /*' .'i",’;  “o';' 

as'di'et/n't'^f'"’'^'’*!  >"f‘''.strials|  „.o,,/d  /r.u  and  f/mf  OK/ if  Ho-i/ (77C  fo  h,-  Hind  Weyluirn.  Sa.sk.  ’  •  • 

flw  di,-tini.t  fi oni  bonds,  as  th*'  rtpntv  l  j  j  j  •  #  a  ./  *  Answer — The  tjupstinn  wfirthor  aiT''  I  tu  *  i  '  i  o  i 

of  the  sh-ii-cholrlerc  ic  er.  .1.,.,.  I  i  i  ,  I  >''  com  ineiidcd  as  a  good  In  Vest  mciit  for  ,  .  ..  ...  ’  ,  ,  an.v  i  The.se  bonds  hear  h  1-3  per  cen  . 

the  sha.choldr.s  is  so  .  losel.v  linked  !  .  ^  of  the  secnritie.s  of  the  Whalen  Pulp  j„,erest  for  the  first  seven  years  and 


np  with  the  development  an.l  future  j  I  and  Paper  Co.  should  he  classe,!  as  a  :  «  ne"’'  't  r  Th’''” 

of  this  country.  The  comp.ijiv  has"c,H  Kootenay  Power  Bonds  ;  hiisine.ss  man's  inve.stment  is  one  th  it  i  veat's  rnH  rL  uX-.'SH 


nullions  of  acres  of  land  in  Western  1  scnhrr.  Que 
Canada,  that  is  a  most  xalnahio  asset  j 
as  well  as  stea<m.ship  properties,  tele.  I  ■Xuswer:  -The 


is  prolvahly  open  to  disi  ii.s.'-ion 


tn  ii  years,  and  «  per  cent  for  the  Iialance 
The  of  six  years.  The  piiriiose  of  the  issue 


graph  systems,  eie,,  m  addition  to  the 
railway  proper. 

The  time  seems  to  have  gone  h\ 
when  any  siiooess  can  he  made  of  a 
political  atf.'ok  upon  this  railway,  nnd 
we  feel  confident  that  it  wnll  he  ma.in- 


I  the  West  Kootenay  l>onds  is  that  the 
!  issu>'  recently  made,  and  to  which  we 
[  imagine  j ou  refer,  that  of  $l.T.'>'t.ooo, 
j  IS  guaranteed  unconditionally  as  to 
I  ivnnciiial  and  interest  by  the  Con¬ 
solidated  Mining  and  Smelting  Com¬ 
pany.  which  in  turn  is  <'ontroncd  by 


lompany  has  had  a  tryin.g  lime,  hut  it  whs.  in  the  words  of  the  hank,  "to 
h.as  managed  to  pull  tlirongli  the  re-  release  funds  lied  up  in  fixed  assets 
ad.iiistmenl  perio'I  without  having  to  fo  meet  the  demand  of  the  increased 
discontinue  the  pavmont  of  interest  business  of  the  Ivank  " 
on  its  m  i.jor  sc.  ip- ties.  H  i.s  difficult  to  decide  .iu.st  what  cf- 

Thc  company  vvill  haxT  to  workout  f<'ct  the  failure  of  the  hank  will  have 
some  plan  which  will  pennit  of  it  rais-  nn  the  market  value  of  thc.se  hoivl.s. 
ing  additional  capiial  in  order  to  carr>  The  oonr.se  taken  hy  the  hank  in  iir- 


'  the  ('anadian  Pacific  llaiivvav  Com-  nn  nperation.^  to  a  more  fmi.shed  tanging  for  the.se  bonds  is  one  foPowed 


market  price  of  14.)  id  New  V'ork,  i’  ' 
would  repre.sent  close  to  149  in  I'an-* 
adian  funds.  Your  client  would  have  ' 
an  inve.stmcnt  which  Is  paying  close  to  | 
7  per  cent  When  husines.s  ip  general 
improves,  we  look  for  this  .stock  to  go 
consuicrahly  higher  and  ov  er  a  ii..ri<v'f  ■ 
of  years,  its  average  shotild  run  well  i 
above  the  present  market  prn  e  It  I 
would  seem,  therefore,  adv's.ahle  for! 


I  panv‘.  81oreover,  over  ko  per  <'ent.  of  I  produc't.  Mr.  Mii.arrv  had  hoped  that  b5  .a  niimtvei  of  (  anailian  hanks,  on 
:  1  h'-  preferred  stork  of  the  West  Koote-  |  by  t.he  time  the  annual  meeting  i.s  the  theor.v  that  it  is  prefei  able  to  have 
n.ix'  Power  .and  Bight  t’omp.aii.v  jp  called  in  September  that  he  might  l‘C  money  in  n.  Ihiutd  fiuni  to  increase  the 
owiicl  hy  the  C.  P  I!  The  president  called  to  work  out  .some  pl.'in  and  th.at  btisiness  of  the  hank.  and.  therefore, 
•vf  West'  Kootenay  is  C,  H.  Homiku-.  !  the  new  c.ipital  would  permit  of  thi'  *bs  earning  pivwcr.  ratlu'r  than  to  tie 
vice -president  of  the  Consoli.latr.i  establishing  of  pr'ivt  tvlants  to  t.ike  it  up  in  real  i-slatc 

*^l^ning  and  Smelting  (''omp.inv'.  find  i  *  are  of  a  very  .'onsider.ahlc  portion  of  anv  prior  claiim  to  this 

a  C.  P.  n.  director.  the  pulp  an<t  sulphite  now  tinned  out  Pi'operf>'  is  eoneernr*'l.  an  offieiaJ 

Thc.se  bonds  were  issued  to  provide  •'It  the  three  mills  o|  the  eompinv.  -statement  ba.shreii  issiie.l  hy  the 

funds  for  the  development  of  the  West  ;  The  securities  haic  never  lieeu  very  -igieed  to  in 


vpe-president  of  the  Con.soli.lated 
■Mining  and  Smelting  Comp.inv,  and 
a  C.  P.  n.  director. 

The.se  bonds  were  issued  to  provide 


him  to  make  the  pur.  has.-  sugeeptrd  ■  i'"''  development  of  the  West  ■  The  securities  h  ,vc  never  lieer 

and  with  the  idea  of  holding  .|  over  ''Obtenay  Company,  and  as  >ou  will  .popular  and  t..  some  extent  th. 
a  eonsiderahle  period  as  a  permanent  i  '^bems  to  have  snfie,,,| 

investment  sliding  yon,  which  ai'pcarcil  ni  Th<  greatly  from  poor  management 


Bell  Telephone  Co. 


sliding  yon,  which  ai'pcarcil  ni  Th<  greatly  from  poor  management  dn  i 
k'uianciil  Times  in  onr  Public  I  tilitics  !  the  other  hand,  that  it  li  is  .lone  asi 
lone  Co.  N’nmher.  a  wide  margin  exists  between  well  ns  t  has,  is  .i  wondeilnl  oKiaa-  I 

the  net  earnings  of  the  company  and  ■  tion  of  the  iiatnral  a<l\ am ,ipe  ,  i  must  | 

Bell  Telephone  i  ompanv  stock  ihf  bond  interest  rennirements.  ami  possess.  H.iving  done  as  vvi  li  .is  it  i 

f-hovvs  an  advance  of  .some  i«  ),oinfs  n  htill  wvder  niaigin  will  exist  once  has.  it  vvnnld  look  as  thonph  Iho  in- 

over  the  low  of  the  arar.  a.n<l  at  the  the  new  power  Is  in.slallcd  and  i  I'ady  I  on  the  liomls  would  lie  -ifean.l 

pre.sent  priie,  hiouikI  $123  a  share,  for  distrihntion.  The  net  earnin.gs  of  ,  (hat  there  would  not  he  ,inv  m.issitv; 

giv  es  a  yield  of  slightly  under  k  per  fbe  company  show  a  steady  inercas'',  '  ,,f  reorg.inizal  on  In  adilition.  tin 

.  ent  I  nder  goovl  Ivnstness  conditions,  from  $.348,000  in  191k  to  $.-»,i0.oon  in  industry  itself  Is  in  a  ver>  inii' h  Pet 
howder,  the  prue  of  this  stock  -should  »rid  «  lorge  sniplns  has  heon  ,,,r  condition  than  it  has  ti.'.  n  for 

he  maintained  and  go  somewhat  shown  each  year.  '.some  yr.ars  past.  .Ml  these  featnr.  s 

higher,  .\ftpr  the  difficult  period  of  With  the  C  P  n.  connection  and  ^  make  the  vield  on  the  invp.sf.iiient  that 


A  sovsn 

1st  Mortgage  Bond 


64% 

SFf  I  RITT. 

Value  Fixed  .Assets  over 
$8,0fi0  per  $1,000  bond. 

E.4KM>(;S. 

Average  earnings  suffi¬ 
cient  to  pay  interest 
charges  over  six  times. 

Circular  Upon  Rviiucst. 


!H0USS£RWD0D&C0. 

I  INY'ESTMENT  BANKERS  <• 

1011  King  St- E  TDronto 


PROFITABLE 
Investments  in 
British  Columbia 

Kritish  f  (iltinibia  offers  niani 
opporfiinitii's  for  safe  eoitser- 
tntive  niitl  profitalile  invest- 
nieiit  in  nniiiicipul  nr  provin¬ 
cial  lioiids,  cif.v  nr  farm  morf- 
pages  anil  leasable  liiisiness 
anti  resifieniinl  properties,  luit 
counsel  should  he  taken  rvifli 
IIS  or  other  old  estalilished 
liiiaiicial  institutions. 

ar#  Rlad  lo  rendt-r  In¬ 
dependent  reports  nptm  eurh 
iii\e^tment«<  an.vMhere  in 
Hfitlfsb  Coliinihla. 

PEMBERTON  &  SON 

Financial  Agentt. 

Pacific  Bailding.  VanroBTer,  B.C. 

Agents  for 

Wood,  Gundy  &  Co. 

Taronto.  Mootreal,  Tl'lnnipeg* 
New  loric,  I-oudon. 


aro  of  ;i  vr?  V  '  onsidoroblo  portion  of  pfior  <  lajim  to  this 

ihr  piiln  ami  sulplutc  now  tutnori  out  is  t'ont  t'rnrrl.  nn  officiaJ 

It  fhr  fliroo  nulls  i»t  the  coohmiu  stntrmont  h^s  Itrt  n  i.ssuni  by  tlio 

The  seciiritir.^  h  .ve  never  hern  verv  ^"’ban.y.  and  this  is  agreed  to  in 
popular  and  to  some  rxtem  th,  .  om-  "’f  f  '-yt  moi  t  ■ 

pany  seems  to  have  .snCc.l  vri  v  '  ^'’ge  Hen  hold.s  above  the  clatnis  of 

I  depositors  or  other  <  rod) tor. s  of  the 
crr.illy  from  pooi-  nutivipoiornt  •  ,,  ,  .  ...  ».  .. 

,  1  .  a  ,  flornr  ILniK.  nnd  v\t>nld  bo  tiphold  in 

the  otnrr  hnnd.  that  it  bis  •if'ne  asi  i-  •  , 

,,  .  1.  •  1  .  .  ,  ;Hn\  IiqiiirJation  procrrtiuiRS. 

well  ns  't  has.  ts  a  wondcifn!  mdita-l  ,,  7  i. 

.  4  ,  .  1  I  here  is  anofht'r  point,  however, 

tion  of  the  natural  ;H  \ani,ipr  ,  t  must  $  $  i  i  ,7  . 

.  I.  *  44hi.  h  ha.s  n  iH  ariiiR  on  the  value  of 

possess.  M.ivinR  done  ns  w  H  .is  it  4i,  ,  xi.  *i.  », 

;  X,  ,  ,  X,  ,  ,  .  th*  se  properties  nmv  that  the  Flonie 

has.  it  \4oulti  looK  as  tnnuph  the  m-  i.  «•  i  j  .i  x  i  • 

...  bauK  has  laibd.  they  are  not  beinR 

tere.-t  on  the  l,oi,ds  wonl.l  l-c  -,i.(aM.t  ,,,  ,,;,„kliig  premises  with  a 

that  there  vvmild  not  he  .inv  " ’-"v  | 
of  reorganizat.on  In  ad,liti<.M.  tin  1.^, 

industry  if.self  Is  in  a  very  imi.  h  bet  „  ,h,,,  some  .  ..^.rs  the 

ter  condtlion  than  it  ha.s  Iw.  n  for „i  linmdalor  mav  he  .-oni 
.some  vxnrs  past.  Ml  these  fealnr.  s  p..,,,,,,  ac.  cpt  less  than  the  va.hie 
make  the  yield  on  the  inv  est.meiit  Ih.iT,,;,,^  upon  th<‘se  properties  fis  used  hv 
mm  h  more  .attractive  although  the  7^,.  hondholdcr.s  take 


he  maintained  and  go  somewhat  shown  each  year.  '.some  vxnrs  past.  Ml  these  fealnris  p,,|l,,,l  ac<  ept  less  than  the  va.hie 

higher,  .\fter  the  difficult  period  of  With  the  C  r  n.  connection  and  make  the  yield  on  the  invesf.nient  thatj,;i  ,  upon  iln'se  properties  as  used  h.v 
1930  and  1931  v\h**ii  the  company  failed  the  ixiord  ef  the  <  oni  pany  in  the  muih  more  .attractive  although  ttn'!,).,,.  |i,,nk.  or  if  the  hondholdcr.s  take 
to  o.rn  its  dividend  of  8  per  cent.  p;st.  we  think  you  .an  s.ifely  recom- !  elements  of  uneertainty  would  make  a  |  ,  ontnl.  a  .similar  condition  wouM 
conditions  have  unproved,  and  the  mend  this  V-ond  which  will  give  a  yield  1  purchase  of  the  bonds  almost  a  stvet  ii-  |  ,  xist 

finan' lal  st.atenirnt  for  1933.  and  about  f  per  cent  latuui  lathcr  than  a  Imsinc.ss  man's.  When  the  I'.ank  of  .Montixfil  was 

rondiljons  in  the  present  year  to  elate.  «««*•.  !  investineiil  If  he  is  ,11  a  position,  ,  onsideniig  the  taking  over  of  the 


finan.  lal  M.atemrnt  for  1933.  and  about  f  percent 
rondiljons  in  the  present  year  to  elate. 

showed  a  niaik<il  gain  over  the  other  V  V  4f  4'- 

two  years,  with  a  substantial  surplus  c  .u  0  't' 

over  dividend  reejiiirements.  DOUlnCI'n  racitic. 

The  <onii'any  has  paid  its  dividend  /„  nddition  to  my  holdinas  ot  rail- 
•■ontiniioiisly  since  the  sta.rt.  and  mav  ... 

1,.  1,.-..,,.  „.:.u _ <•  ,  .  1  ,  Kot/  .vcrKrit'cv  whwh  ore  made  up 

he  lookf  a  with  confulence  to  liiiplic  ate 

this  record  for  a  long  lime  in  the  ' Inrnriy  of  CPR  eominon,  Saiill 
future.  The  amount  of  stock  out-  eoinmon  and  fi  A  If.  eommor. ,  ica.s 
Standing  must  l<e  in,  re.ase.l  .steadily  pur,  base  at  a  hloek 

tf»  K^-op  pHi  r  with  th<’  onormnus  ■ 

maud  for  (xpansion,  hul  with  the  i.ssiie  snuOie,,,  P„.iiw  .oinnio-i.  Thisrail- 
nf  stocks  and  honils,  the  ,  luiipaiiy  will  '  wag  sioek  .seems  a.itra,  tine  as  I  know 


^  about  f  per  cent  j  latuui  lather  than  a  Imsine.ss  man's  When  the  I'.ank  of  .Montreal  war 

,f.  /f.  ,f.  1(.  ;  investment  If  he  is  ,11  a  position,  considering  the  taking  over  of  the 

I  hovxever.  to  stand  a  speculation  the  Mer,  h;ml s  TI i ilk,  its  valuation  on  the 

Southei'Tl  Pacific  iallra<  tiv  e  yield  should  make  it  n  gnoil  liank  liuiMings  w  as  l  ut  ,  onsidernhly. 

!  one  as  It  has  many  al'noriiiiil  possi  as  some  'of  them,  it  was  taken  for 

In  addition  to  my  holdinas  ot  7771/-  bilities  of  in.  iease  in  value.  gianted.  would  not  .ontmue  .to  lie 

.  ...  I  'If  the  investor  how  ev  ei-  desires  to  used  for  I'ank  iuanehes,  hut  would 

7707/  ,'icr),r)''cv  whwh  ore  made  np  ■"  'oe  ipvisioi.  nowevei,  nesiit.s  10  .  .  j  , 

'  b.  htinf  r>f  sliniinR  in  Ih^  rxpniPion  nt'  to  ho  ;jifl;iptr<i  for  soinr  olhor 

or?/  In  r  ot'l  11  of  C*  ^ .  t'O  yn  itt  o  v  ,  o  u  1  f  ^  .  .  .  ,  rx*.  com  ivi  ori'ijil  oiiv 

tbo  piiln  jiinl  pnpfT  roHi  ktM.s  nf  (  .-mjidr'  <oriMTi»RiHi  ppipo,.», 

0)71  7)707)  and  fi  K  H.  eommor.  ’co.v  „n„l,l  tpmk  lliat  in  .Tldition  to  a  hlm  k  This  tii.iy  haiipen  in  some  cases  wit li 

onsidi  rina  the  purchase  nt  a  h/orp  I  of  these  lionds  tie  might  consider  the  Hume  Hank  buildings.  It  is  in 

,  ...  1..,-,.-  c-t...  1  nf  tho  r'lr.vinoi  il  the  favor  nf  the  holders  of  the  lionds 

1  tsouthe,,,  /•■•/•  7f)c  ,  0)71  )))0-7,  rhisrail-  p'li<tia.sc  of  Mo,  K  of  the  liovinri.il  _  _ 


,'0  77  ,  777  0  77  and  fl 


h  ore  maile  up. 
p  ,'07)7  7)7011  ,  Taiilt  ; 

H.  eommor-.  i/’T.v  | 


P'l,  itw  ,  0  7)1  )))0'a 


ronimr-rcial  pjtrt'ose 

This  tii.iy  haiipen  in  some  cases  with 
the  Home  Hank  buildings.  It  is  in 
the  favor  of  the  holders  of  the  lionds 


he,  as  in  th,  p.si.  greatly  in,iea.sed  /  em  purehasr  if  on  a  basis  that  "'dT  ,,ar,  v'uMiiig  on  the  investment  k.kk 


in  eaiiiiiig  P'-wer.  and  to  look  .after  the  -  ,  ,  i 

,,  r  ..  I  •  ,  'o  1  ,1,  uield  sliohtly  ni  rr  7  per  cent  r, '/aril,  per 

additional  obligations  that  the  m- 

i  reasf'd  .  i.pitalizatioii  involves.  Tim  W-i.s  wandeni, a  whether  any  drnelop.\ 

Uf’ll  Tolcpluinc  niu.'^t  rmik  «♦.«  in  <  oimkvMon  irith  Pn*fn>fUf  * 

(*ne  of  th'-  iMosi  «iosira!)Ic  nof  Injsiir.ns  irnuM  vf'cc.ss'trih/  off' 

Canadian  piihl,.  utility  „iv,'M ments.  southern  P./,ifw. 


■  oiMKvhoN  14'ith  Pnytnntof 


whi.  h  I.s  now  selling  'b'’  properties  are  mainlv  in  fan - 

around  90  an,!  paying  k  per  .-ent.  on  j-'  ''Mitres,  the  ma,.1ority  of  them 

the  invfstmeiit  k.kk  Joronlo,  „  „  „ 

9f,  Sf.  Sf.  if. 

*  ’c  Cobalt  Certainly  Silver  Mines, 

ional  Nickel.  !  ''"'7 

IH  fhf  l  ohnff  Crrtnufitf  Nuj  f  r  l/u/r.s. 
thiDfi  nrrn  snnu'  /on  -  /eMtii/f  ff.  trfiic  h  h<  puri  fhist  tl  nt  $1.0f»| 


International  Nickel. 

fn't  n  Unfhinri  nrrn  snnu'  Inu 


Victory  Bonds  of  1937. 


■f.I.C.,  Montreal 

.\nswer — Tt  Is  generally 


priird  sloiks  leilli  the  uPa  nf  hiiyinala-  share.  Ilaie  gnu  any  inforniatioii 
them  -nid  puttina  them  -iw-iy  tar  <1  !  t"  rraard  to  this  eoinpany''  Strn  k 


In  •h'Hising  the  Vi,  torv  l.omi  Answer— Tt  Is  gimerally  ,  on,  ed,  d 
matarmg  in  I9:;7.  voiir  <  lie-nl  wouM  |  "'e  ikouth,in  Hm  ifu  Uailwiiv 

pnsses.s  one  of  ihc  iii,,st  ,lesiial.|,  of  in  a  l.cticr  position  than  most  otlur 
the  liighest  ranking  liomls  in' I'an.ola.  'o''''" comp-tc  with  I’anaina  ,a- 
Th-  yi,|.l  at  the  Iir.'.sent  pc.ce  whuh  "'.affte  l.etween  the  fast  ami  west 

runs  armiml  107.75  is  hardy  5  ih'i  I'  ""^'-  Hcc  ntly  tlm  rnml  ■■.  as  irr.-nU - 
,,■111..  t.iit  tins  lioml  shoiiM  .show  soim  I  “I  P'-ruiission  to  ,  ut  tlir.mgh  rates 


hf/t  rjfh'r.sr  in  n  tnin- 


ns  hniif/hf  ill  Uf  Inhf  r  /•'.  II’ 


1‘in  iii'nimsitiffii  miff  /  thivl  1  irnnhf^  •• 

,las.s  I  nt.  rna'tional  Mekil  entiniion  iii\  .4nswcr;— W,'  have  imolc  ,  n,|Uiri,;S 
sill  I,  a  lal.-aoiy.  ft  .sieiiis  In  he  .sill-  \">  I'cgar,!  to  litis  ,  loiipanv  an, I  ,  .,ii 


liO|,rc,  iatioii  still  in  the  next  few  v,ar.s 
ns  geiinal  interest  rate.s  ,l,,Iinc. 
Ilemg  tax  exempt,  there  will  alwiis 


I  from  Vt>rk  to  ilic 

1 1’oxHs  f'oast.  b\  11  PM  4'< 


of  ••onmiotjit  wh^rr  spcci]  pfopir  u  h"  hav«'  Ikmii  itUi,tit««i  !■»  In-  bait 
mio,>riHiii  Imt  -mi  Hie  prim,-  u ,  national  N'i<  k,'l  ,  ,.mmon  o,v;ug  t.C 
'.  Snuthern  I’acifir  should  now  i„„.  „  Im  h  it  Is  h"'n  ' 

a  .  ,)m|7:'n,iiv  ■  udiaiilag,'  ovei  .  s,.iijng.  I 'erli,  ps  t  heii  a  It,  n  >  am  h.-rs 
o, '-all  1 1  ansiini  lal lon  and  'be  |  draw'n  lo  it  hv  the  t.i<  I  that  s,. pi,' 
so-called  Iranscoiitliiental  rail-  large  < 'amoliaii  hndo  rag,'  Im  ..•  ■  h  ,  -,' 
al.sii  I,,',  II  ri'commemliiig  it  j 

.Tune,  Soiithei  n  Hacifm  liroke  all  liit,  i  iiui  mnal  .N'u-kel  j,  tf.,  im- I 

.s  for  V'Olli  gross  .'iii'l  n,*l  (am-  p,,i  taut  fa,  for  ther,'  i.“  in  I'a'  iimkel  l 


eery  loir  for  o  stork  that  ho.s  su,  h  ;  se,  lire  uo  r, -  ord  of  Us  ,  xisP'm  e  \V,' 
It  possihihlirs.  M  ould  In  aird  /„  !  t hiiiK  you  ,  an  lake  it  for  graiitcl  that 
ml'  ,',tcs "l>>"‘"»  OK  "'i'S  ni-illir  I'as  gom-  mil  of  exiMcm-,'  long  ag,. 

I  Ifl'-y  -  rnrnniii  '  'be  '  os''  willi  .so  mmv  mmiiig 

o.is?,  '  bi  ,  rompanios  iin  orporal('4j  tlunnk^  tin 

In  thc|  .\nsvvpr— Ther,' linvr  imen  unit,  .,  I<  w  ,ail.\  dii.va  of  the  silver  ho(>m  in  ('.■ 


hr  a  strong  d<-m.and  for  it.  p.arlu  ularly  it  iin  miimrtHui  I'ut  ’im  'he  iirim. 


‘  ■  '  t,  I  national  Ni'  k,'l 


the  amnunt  availatOe  of  tax 


,|Ul.sitc.  Snuthern  I’aclfir  should  now  ,|,,, 


i-iiipt  bf.nds  in  C.Tuada  will  steadily  tie-  h;i\, 
I  hue — one  issue,  that  of  1932,  being  I'"''' 
already  redfxmed,  and  another  one  u'h' 
193.'!.  hetng  due  for  redemption  during  "ay 
the  coming  fall,  i.', 


(tthrr  so-called  Iranscoiitliiental  rail- 


tue  coming  fall,  .Tune,  S,'Ulhei  n  t’acifu  limke  all  lot,  i  in, i  mnal  .N'u-kel  i 

Rav  Ces  jircord.s  f,,r  V'Oili  gross  aii'l  n,*l  earn-  p,,|.(aut  fa,  for  ther,'  i.“ 

<»y  ouipniic  4-0.  jines.  I'or  t  hr  six  moiit  hs  gr,,ss  re  ve-  ,  j.  j 

The  Hav  Sulphite  Comp.inv  bonds  lota.ll,  d  ?1  Ikh'iC  i.l  mav  high  jipow  ■p  ore  r>  s,,7i  I  ,'(  s  ; 

nr,'  a  l■om|lar,^1iv■ely  re, cut  issue,  liul  i'’,'ord.  a-ml  the  n,t  ating  imeiiiu'  (j,,.  , ompanv  has  j'l;, 

th,  ,'ompan>.  a  jiroduct  of  the  war.  was  $'31  .■.•■!!.  1^ , .  a  p<  r  ,  ent.  ui  ,,iiitr,,I.  Its  f'l'iiiii  iki  I 
h.is  shown  consistently  good  carning.s,  ,'r,  ase  over  the  ,  o.-i  <  iiomiing  |,erio,l  ,,,  (),,tarm  m  wlm 

srveral  times  Ixuid  interest  re,pnre-  of  1933.  I  -''I  'iiarge.s  im  lmlmg  n,,,  v^n,)i,:i,i  m,  k,'l  ,|ist 
ments.  fine  of  the  strong  features  j  s.nking  fund  i-erimi  <  inents.  call  fof  !  s,.,ir,e.s  in  <'ana,|;,  are  < 
ulcuit  the  bond  of  this  cxmipany,  is  |  835.7iii’.i”''i  an’i'iall.'  'du  tt ;  miihon  tons,  sull'i,  U'lit  1, 

that  the  ompany's  output  i.s  guaraii-  ,'Ulside  in, 'mm  r<.ch,:  .$] 9.0f,n,(i00.  ,.a,,„rjtv  oi>,iatj,.Ms 


kmivvii  rii  e  r>s,mi,'(s  ni.-  ■"m  iimil.l 
th,'  ,'ompanv  has  j<r;,'li.  illy  w,)rl,l  I 
,oiitrol.  Its  f'l'ini'ilKil  mnu  ii  e  hi- I 
,'atf'l  111  iliitario  m  winit  kimwii  as, 
tlm  Smlhmv  III,  ki'l  ,||sti;'l  'In  re-  | 
s,air,'e.s  in  < 'ana, la  are  ,.stimaie'l  at  30  i 
inillmii  tons,  sull'i,  ii'iit  he  maii.v  viars’ 


l■,)mpany's  output  is  guaraii- 


apaeity  op,iatj,iMs, 


market  under  a  longterm  'on-  leaving  less  than  ^T.ooo.uHa  to  lie  cai'-l.,|,so  hiS  an  ioii', 'riant 


t'';,,t  with  the  Meeker  interests  on  a  ed  for  fr,iin  railwat 
basis  of  a  profit  over  and  ahov<  msts  ,'atioiiR  are  ttii,t  le 

o'  jireaimt ion.  The  mill  itself  r  nks  year  will  Im  hetl'i  'nan  ,,i',s,<  ,’i  ,7,s,  ,||,  s,,.ins  t,i  have 

high  among  sulphite  pulp  mills  in  year  when  9  5  pc  "Ot  "as  ■‘’bowii.  (ipr,  nalional  Ni.  kel  with  larg, 

Canada.  It  is  likely  that  the  net  for  this  5'™''  pj,  ,.  |„g|,  ,,ru,'.s.  Sim-th-n 

r><l  Hitll  P  X.  4"  eti,  eed  13  pe'  'ent,  ith,'  de,  line  m  the  piue  of  nukel  has 

4.«tawa  Oi  null  rower  l-O.  Karning.s  .svail.,11,  for  dividends  ^  l.r,  r  to  the  low,  st  of  th-  .entm;,.  The 

In  the  preferred  sto,  k  of  the  Otia-  over  an  eight  yrnr  p.-riod  have  been  ;  period  neccs.sary  for  rea'l.in.slmeiil  has 
wn  .Hid  Hull  Mower  Company,  you  sufficient  to  ,'ov,  '  ,  I'liiiiremenls  near-  Ijeen  hngt  heiied  Viy  the  ten  yiar  naval 
have  a  d  ffertnt  type  of  public  utility  ly  tvvi,'e  over  !’■  .-sihilities  of  ex-  holida.v  agixed  to  liy  the  leail.ng  pow- 
finin  th<'  twofir.st  se'ciirities  ^oii  men-  priding  eaining  I'ower  as  a  result  of  i.m  at  th,-  Washington  <','iiferen,e 
tion.  The  ,  onipany  at  present  is  the  i  iirrent  l  om  tnution  of  additional  since  prri,]iK'tion  of  armor  plate  was 
genci  .'.tmg  over  3". 000  horse  power  mileage  in  Mexuo  woul'l  seem  t,)  add  ,  7^,^.  p  .-otjuf.  I'onsiiming  imhislry,  ,\s 
and  IS  planning  to  ini'ieasc  this  10  some  .speculative  ''anires  to  what  i.Sja  rc.sult  liit, mat  ional  Ni,  kel  was  far,, 1 
411,000  m  Its  two  plants  with  an  iiltini-  regardcl  ,ts  'j  .so  ind  investment  stock,  j  w-uli  the  problem  ,)f  (leating  new  d, - 
ate  (lev  elopnient  evf  ko.ooo  hoi  se  power.  H  would  seen!  .as  thoupli  It  were  due  j  uj-jarig  for  its  product.  It  is  stat'd 
The  prospects  are  m  favor  of  the  <'oni-  to  the  sT,e<'ial  ,oml't:"'is  th;tt  have-  that  ,  ,insider;ih|e  siu'ce.ss  has  been  at- 
pany  .vhow'.ng  earnings  of  well  over  hppn  prevailing  >0  'b'-  "all  bit  reef  j  tained  in  this  'Ilreetion  and  the  I'om- 

the  re,juirrm‘nts  for  the  preferreii  market  that  '  is  po.s.sihle  to  buy  pany  is  now  ('perating  <  lo.se  to  a  pr<'- 
sfo.  k  from  th,'  start,  and  the  .security  smithcrn  Fac^fi,  ,,n  a  ba.sis  to  yield  pati.e. 

seems  a  eifsiiaiile  Cine,  with  a  goetrl  pf-ttei-  than  7  pc’-  ,  e-nt.  an,l  it  vvoiilei  j  Net  earnings  for  the  quarter  ending 
chance  (if  an  appt,  ,'iat.ion  in  price,  as  j^p^m  furthe-i  to  -'for  attractiv'e  po.ssi- 1  .im,,.  .qiith.  Im-t,  am.i'int*''!  to  $204,803, 
the  increases  m  I'l'e-duction  ane]  in  htlities  both  fre-ui  the  standpoint  of  v.'hieh.  after  ,  ti.'ii'g*'s  ;in,i  ‘leprerjatie.n, 
etiinings  liegvn  te,  .show  a  g.iod  margin  tt.jp  ylf.-ld  on  it  and  the  possible  en-  oquivale-nt  t,-  4,  per  share  on  the 

over  liiv  idend  1  eejuii  ements.  hancenier.t  in  valu'  $11,831,008  ,  ,immon  stoik.  par  value 

_ _ _ _ _ - _ _  $25  outstaniling  afti-r  dividen.ls  on  the 

non 'U' U I  a  *  i  ve  0  pe.,-  ,ept.  |'referre,|. 

In  the  ceirrespeiri'ling  peru'd  last  ye.tr 

Are  You  a  Stockholder'f 

ptiny  S'-emS  to  have  , -S' aped  h'-av  y 
Insse-.s.  Its  international  iies.ition  is 

ENQUIRY  COUPON  I  sii-onc  an'I  th^*  *''nd  <'>f  l-tsl  fi*^-  | 

f’3]  year.  ^TfJr^''b  r-tl'M.  U  b^i'l  (  ’iii'Mit  , 
To  the  Editor, “Financial  Times,”  Montreal  assets  of  $io.217.00o  meiude,]  in  whiehj 

I  (hold*  t.t,„  e„il„„  i„ci  spriirifies'  was  $] ,523.000  e.f  ,  a.sh  again  it  <  urre-iit  j 

'  irhlnk  of  purchaslnafthe  followmft  securities.  li.M.ilities  of  $779,..oo  | 

Please  give  me  your  opinion  (free  of  charge)  reg.irdintS  same.  j  xotwithst  mdinc  the  rompanv'.s  in  1 

Purrharini!  Price  .  ]i..,.,,,)t  strength,  the  eomnion  :;to,  k  , 

II  has  sold  off  in  a  weak  maiket  along 
i  with  most  e.th,  i  is.iue-s.  It  is  now  1 

.  ;  eiuoted  slightJy  above  it  which  is  e|o;e 

to  the  low  prjee-  r<  gislereei  Kve-iy- 

i^omc  off  EnQUiPPr  . .  ,  thing  in  e-onneetjon  with  the  eomf'anv 

AHHr.:ec  ...  1  "'”'11,1  see  rp  to  iudl,  ale  that  anytiejely 

.  i  who  takes  It  aii'l  puts  it  away  for  a 

.  '  fairl.v  le.mg  f  ill  sho'ild  do  well.  On 

the  other  hand,  very  little  attentmn 
Som  de  plume  . .  .  seems  to  he  g  ve-n  to  the  stock  from 

The  Replies  will  be  published  in  The  Financial  Times,  under  ^  market 

the  nom  de  plume  not  the  name)  of  the  enquirer,  and  a  marked  been  a  disappoi  . 

copy  sent  if  Uuested.  ad, an  holders  Nevertheles.s.  ,,ust  as 

it-  has  declined  with  the  general  mar- 
.Crots  nut  line  not  desired.  ItPt  it  shoiihi  alse,  advance  if  the''Crlii 

_ tendency  in  an  tipwa.rd  direction 


.'perntioiis.  Imli- , 
ailts  for  the  full  o,,.,ar;. 
•hail  th'ise  of  last 

,,nt  was  .shown.' 


epic, ion  N'l  \v 


itp'Ms.  Ill,  ,  fiiiipany 
H'ortaut  :-,'in,','  ,'f  pro- | 
!,!,'<ioii  a.  in  the  Mn'  ifi,'' 


VERY  USEFUL. 

Diinriee,  Scotland, 

Aug.  6,  1923. 

My  subscription  ends  Aug¬ 
ust  2  3rd,  and  I  now  enclose 
post-^office  order  for  another 
year  for  The  f  inancial  Times. 
I  find  it  vcr.v  useful  in  connec¬ 
tion  with  my  Canadian  invest 
ments,  etc. 

T.  L. 


Ottawa  &  Hull  Power  Co. 


Whtit  nre  9'OTir  54nrk<i  pnyini;  yniif 
ConBult  ^Ith  iiM  rcK>ir«llntf  >our 
fnve»tmrii4(«  on  nn  px<'hiinf?e 

rniiteiitiul  SeetiriHes  (  orporutioii. 

43  St.  ^a^ralllenf  Street 
Tel.  Main  2Mf)  Montrenl 


over  liiv  idend  i  eejuii  emenf.s. 


McDonasli  Somers  S  Co. 

GoTPriiment  and 
Mtiuicipal  Bonds 


Dominion  Bank  Bldg. 
TORONTO 


I  Saw  It  In 

(the  ffnanrial  S^fmrs 

MontPM)  CANADA  ToPOittC) 


We  Offer 


MAPLE 

LEAF 

MILLING  CO. 

LtMITEU 

6^2% 

First  Mortj^a^e  Bonds  i 

Dated  August  1st,  1923  ' 

Due  August  1st,  1943 

Principal  and  .semi-annual  interest 
payable  in  Montreal,  Toronto 
and  Winnipeg. 

Denominations  $500  and  $1000 

THE  COMPANY 

The  Maple  Leaf  Milling  Oompany  | 
has  the  largest  daily  capacity  of  { 
any  flour  milling  company  in  ; 
Canada.  Its  principal  mills  are  ' 
located  at  Port  Colbome,  Kenora,  | 
Thorold,  and  Brandon,  the  one  I 
at  Port  Colbome  being  the  largest  | 
and  finest  equipped  flour  mill  in  jj 
the  British  Empire. 

Average  net  earnings,  of  this  i 
Company  for  the  past  ten  ! 
years  have  been  over  five  j 
and  one  half  times  interest  ' 
requirements  on  these  bonds,  i 

Price:  101  and  accTucdl  interest  I 

ff'riie  or  telephone 


The  National  CityCompany 

lelmltrd 

112  St.  .lames  Street 
MONTREAL 
'relephime  Main  649.4 
l<)K<4N'TO  OTTAWA  Ol’EBEC 


Bond  Mortpage  of 
Two-thirds  Assets 
of  Jamaica  Utilities. 

.\  yield  of  sdx  and  onc- 
half  per  cent.,  a  hnneleil 
fir.sl  mortgage  of  a  twelve 
liiinilred  tlioii.saml  on 
.issels  ivrirlh  e  1  g  h  1  e  o  n 
liimilieil  lliou.Tiand  lhe.se 
are  oiilslamliim  fioinl.s  of 
Hie  issue  hv  the  .Faiiiak'.i 
I’liiillc  .Sei'v  ivc  I  ompanv . 

Karniir-.'  liav,  always 
grown  well  willi  the 
wealHi  and  c.xpotl  .  of  llii' 
islaiiil.  They  now  an-  3.1” 
time.'-  hie  intere:.!  iiccls 
and  fortlii  oniing  expan¬ 
sion  vvill  bring  about  a 
fiii'lher  inereasc.  Manage¬ 
ment  hy  Stone  A-  Welister, 
iiilci  nati'iiial  speeialisis. 

rei'in,  30  jeiirs.  Price, 
par. 

Win  oidcr.s  rolled. 


m  11  n.  —  at  Bona.  ltd.  —  1 
ST.JOHN  1889  MONCTON 
FREDERICTON  * 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor, “Financial  Times,”  Montreal 

'  irhtak  of  purchasinafthe  following  securities: 

PleaTjC  She  me  your  opinion  (free  of  charge)  regarding  s^me. 

fiifr/iaoni*  Pric^ 


Mail  the 
Coupon 

and 

Watch  the 
Mail 


It  will  bring  vou  at  once  «$  copy  of  our  booklet 
“Buying  Borids  on  the  Partial  Payment  Plan.” 
Therein  you  will  find  a  sane,  workable  plan  for 
budgeting  your  income  and  a  simple  method  for 
the  investment  of  a  monthly  surplus — no  matter 
how  large  or  small — in  sound  securities.  A  sys¬ 
tematic  programme  of  saving  anti  investing  a 
determined  portion  of  your  earnings  is  the  foun¬ 
dation  of  an  independent  income.  Our  Partial 
Payment  Plan  will  enable  you  to  do  thi*. 


Kindly  send  me  a  copy  of  “Buying  B<}n4A 
on  the  Partial  Payment  Plan”  No.  F.  120 


Pi'atne  of  Enquirer 
Address . 


S'om  de  plume  . .  . 

The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  not  the  name)  ofthe  enquirer,  and  ;i  marked 
copy  sent  if  requested. 

•  Cross  out  line  not  desired. 


milius  larvis  &  Co. 

rear sired  mt  €/  HKIITED 


Ottawa 
London  Ea^ 


liaiiepiinAQoo  Bid^ 

Montreal 


New  York 
Tosonto  J 
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«  V  I  that  thr  whole  world  ia  rearhins  ia  that 

■!  t Orrmany  will  shortly  force  an 

j  crononiic  surrender  as  they  did  a  military  slirrrnder, 
_  _ „  .  I  nixl  ll>a<  ♦'le  mass  of  public  opinion  will  smash  through 

r"”-'  .«,in,nc, n., 

lug  Company,  Limited.  •'a'"*'  verdict  of  the 

- - - - - - — - - -  -  - - —  fioltl  of  battle.  When  this  situation  arrives,  and  we 

R.  EMMET  COX  •  President  and  Managing  Director,  believe  it  is  nr^r  at  hand,  force  exemplified  in  the 

--  - - -  _  .  -  _  -  --  occupation,  must  Kive  place  to  a  new  and  final 

SCBSCRIPTIOX  PRICE:  In  Canada,  $3.00  a  year;  $1.75  .^rp^jy  j,f  Versailles  settled  around  a  peaceful  council 
for  six  montbs.  In  Great  Dritaln  12s.  a  year;  78.  • 

for  six  months.  In  the  United  States,  $3.50  a  year;  oo^'u. 

$2.00  for  six  months.  _ _ — - 

ADVEKTISIMG  Rate  Cards  on  application  at  all  our  of-  c  ^  A  i 

flees  or^from  any  responsible  Advertising  Agency.  Immigration — oUppOPt  3110  | 

CABLE  ADDRESS:  "Pintlmes”;  W.  U.  Code.  Goildcmnation.  ( 

MEAD  OFFICE:  Montreal.  Main  8150.  All  Depart-  _ 

meQtg,  '^HE  appointment  of  Hon.  .James  A.  Ilobb  to  the  new 

TOROXTO  OFFICE;  6  Jordan  Street.  Representative,  portfolio  of  ImmiAiation  is  a  tardy  loeoAiiition  of. 


Puhlishcd  Every  Saturday  at  83.3  Craig  Street  West, 
Montreal,  by  The  Montreal  Financial  Times  I’ublish- 
ing  Company,  Limited. 

R.  EMMET  COX  •  President  and  Managing  Director. 


Immigration— Support  and  I  proprietors,  wlio  have  been  consider- :  I'd  bo  burked  up  to  beat  the  band 

r^nH^^mnafinn  i ''h!.v  <'xcitcd  by  reports  that  Presi- : 

Condemnation.  '  dent  Hardins  rocoived  over  .?  12.1.000  Td  toddle  up  trees 

The  appointment  of  Hon.  James  A.  Roblt  to  the  new  of  the  .$,500,ooo  that  his  .Marion  Star  And  swins  fioin  a  bt.incn  wi  o 

portfolio  of  JmmiAiation  is  a  tardy  roeoAiiition  of  ’  i"  its  sale.  The  pi  iee  luincl. 

..  ,  ,  .  ,  r  1-  I.. ..  1  regarded  as  a  record  for  a  news-i  - 


What  is 
a  Newspaper 
Worth  ? 


IT  happens  seldom  in  a  Aoneraiion 
that,  the  price  paid  for  a  news¬ 
paper  properly  is  eon.sidered  news 
h.v  pree.s  assoei.ition.s  and  daily  pa¬ 
pers.  I’robahly  that  is  well  for  tlie 
peace  of'  mind  of  daily  n-'w.spaper 


TOROXTO  OFFICE;  6  Jordan  Street.  Representative,  ^  portfolio  of  JmmiAiation  is  a  tardy  loeoAiiition  of ,  l-c-ardedTs  a  record  for  a  news-i 
R.  V.  Rittenhouse.  Phone,  Adelaide  6405-6.  the  supreme  imporfance  of  this  department  of  I'ederal  '  paper  whieh  liad  less  tlian  1 1  <i0<'  eir- 

XEIV  FORK  OFFICE,  2  Rector  St.  Paul  B.  Howard  activitie.s.  In  the  temporary  abolition  of  tlio  separate  j  culation.  and  is  notal)lj-  Ai  eat.'^r  tlian  Radii 
1.  S.  Representative.  office  the  Ottawa  Government  showed  itself  short-  i  any  reported  for  piopertie.s  of  simi- 

LOXDOX,  EX'G.:  96  Blshopgatc,  H.  C.  2,  Davies  &  Co.,  sighted,  and  undoubtedly  delaye<l  the  effective  working  i**''  size.  imiha 

Representatives.  _ .  ..  ti.„  ..m  Remarkable  also  is  i.'io  lact  that 


Topics  of  the  Day  | 

j  Owing  to  the  shortage  of  anthro-  About  an  hour  later,  the  president! 
poid  apes.  Hr.  Voronoff's  cure  for  of  the  concern  gave  the  optimistic  i 
jinc  is  not  likely  to  be  gener-  sales  manager  the  following  instruc- j 
>'E1V  ally  applied.  Gibbons,  how'-  lions:  “Watch  collections  more  close- , 
i.ll'E.  ever,  are  fairly  numerous,  ly,  cut  down  purchases  and  curtail  ; 

and  a  gibbon  farm  might  be  factory  expenses  ■frhereivcr  possible.” 
.started  in  one  of  our  tropical  dc-  Immediately  the  veteran  president 
pendeneies.  The  choir  will  now  became  the  most  unpopular  man  in 

_  that  firm,  but  it  was  one  of  the  few 

H  a  gibbon  should  give  me  a  gland  ''ho  did  not  show  big  losses  the  foi¬ 
l'd  be  burked  up  to  beat  the  band.  lowing  year.  ...  ,  , 

Though  old  and  obese  ‘his  president  was  asked 

I'd  toddle  up  trees  About  business  conditions.  “DonC. 

\ud  sw  ing  from  a  branch  with  one  bother  me,"  he  growled;  “I  m  too 
,  .  J  busy  to  talk  business,  but  you  might 

‘  ‘  look  at  this,”  and  he  showed  a  letter. 

-  It  was  an  authorization  for  a  $2,000,- 


1  I "'bleb  bad  less  than  ii.co'  (n-  p  ..  Krn-idra«tin<>-  was  a  scicnti-  OOP  extension  to  the  present  plant, 

he  separate  j  culation.  and  is  notably  great.^r  than  ago  ¥o-  'vhiqh  is  working  at  capacity. 

.self  short-  J  any  reported  for  pi  opertie.s  ot  simi-  j,  j,  important  in-  - 

ivf'  \rnrkin2f  SiZC. 


MONTREAIa  SATURDAY,  AUGUST  25,  1923, 

Top-Heavy  Loans  for  Small  Banks. 

r  T  is  a  great  mistake  to  imagine  that  there  is  no  room 


I  out  of  a  comprehensive  and  vigorous  policy.  Tlie  old  i  ‘  .,n,i 

’  '  n  1  .r  reliable  information  i.'^  more  anil 

Government,  for  all  the  special  portfolio,  was  feeble  more  lieiiig  divulged  rcgaidiiig  prices, 

and  unprogressive,  and  the  present  Government  lagged  paid  for  new.spapors.  .No  .sr cret  was  i 


GROWTH.  There  are  over  3,500,- 


000  receiving  sets  m  use 


“I  am  convinced  that  the  poor  man 
ieds  more  courage  in  his  invest¬ 
ments  and  speculations 


in  Canada  for  the  smaller  banks;  those  with  a  com- 1  From  all  directions  appeals  and  exhortations  pour  in 
paratively  small  capital  stock  and  limited  number  of  |  'be  Government  to  cut  down  unnecessary  expeii- 

.u  I  1.  f  .  ...  .  !  fiiturc.s.  parficularly  in  publio  works  and  governineiital 


From  all  directions  appeals  and  exhortations  pour  in  '  OOO.OOii.  Well  ai:th(  nlicated  in  the'  little  band  of  radio  enthusiasts  pro- 
lon  the  Government  to  cut  down  unnecessary  expeii- '  trade  also  are  the  quoted  iPi'iccs  paid  :  bably  imlude  t.io.  e  J® 


branches,  as  distinct  from  the  banks  of  fen  to  twenty 


diturc.s.  particularly  in  public  works  and  |  ,^;';5o  000  forihe  .Miam^  tFla.)  .Metro-  they  work  largely  in  the  interest  of 

costs,  in  order  tliat  the  nominal  surplus  of  revenue  over  ^,,,1  ,^|2.i(iliu  for  tlie  C'lr.ton  the  Icclinical  side  and  some  of  tiicir  j 


to-day  in  America  from  which  the  (  oiRAGE.  than  the  rich  man,  that 
public  derives  all  sorts  of  informa- 

tioii  and  pleasure.  other  .. 

hand  there  aie  but  18.  tl)  .  d  investment  brokers  in  the  I 

amateur  transniitting  station.s.  i  bus  j 

little  band  of  radio  enthusiasts  pro-  | 

....  .  .  .  . .  ''^bly  include  those  who  are  to  mi- I  quotations  and  too  little 

ly  former  Governor  Jaiiu's  .\l.  Fox  of  I  1'' the  l  adio  in  ''i‘*  G  .  ]  to  facts?.  His  judgment  is  warped 


through  ills  lack  of  courage.  A  case 
in  point  is  that  of  a  friend  of  mine 


millions  of  capital  stock  and  an  coiial  oi  gieatei  Rest  ordinary  expenditure  may  approach  a  balancing  of  rail-  (Ohio)  .New's.  The  .Miami  new  .paper ;  opt  rations  are  important  and  inter- j  knowledge  of  the 

Account.  way  deficits,  and  that  taxation  may  at  length  be  re-  bu'l  oiver  b.Oon  ciiTiilatioii,  Hie  Fan-  estine.  'chain  store  business  and  was  anxious 

.  ,  ,,  ,,  ,  1.  •  1  •  1  diieed  In  n  nnini  wliere  it  shall  cease  to  averbiirden  P'opei about  L'li.m)";  when  Mr.  j  There  are  ti'ju  broadcasting  sta-  Ito  invest  in  50  shares  of  Woolworth 

The  argument  against  the  small  bank  is  being  ad-  "  ,  ■  .i  n  *  i.  •  •  i  r  ,  :  Gox  assumed  owih  rsliip.  'tions  in  the  country  and  500  experi-  [stock  last  year  when  it  was  selling 

vanced  as  it  it  were  an  obvious  sequel  to  the  Home  initiative.  But  it  is  doubtful:  .  I  mental  stations.  The  efficiency  of  Lround  150.  His  only  fear  was  that 

...  whether  a  whisper  of  criticism  would  be  heard  in  the  I  Vancoir.ei-  ( B.F. i  :  the  apparatus  has  been  improved  aO  jt  was  too  high  for 'a  poor  man,’ and 

Bank  failure.  \\  c  do  not  beliete  it  is.  an.v  more  than  heavy  expenditures  to  extend  the  ma-  Daily  I^roviiice  pas.“e(l  to  tt:e  South- |  cent,  in  the  last  couple  of  years  that  he  ought  to  buy  a  lower-priced 

the  same  failure  is,  in  itself,  a  jiroof  that  the  Canadian  chlnery  of  immigration.  There  is  universal  agreement;  am  interests,  who  are  .said  in  have  '  and  amateurs  have  iiad  a  large  share  Istock.  I  pointed  out  to  him  that 
banking  system  is  unsound  at  the  core.  not  only  that  imii.igralion  contains  the  most  Ptomis- ,  gos- 1  Ihtnf  J^go"  by“a^d ‘\haT  he^'sLJild 

It  .seems  obvious,  however,  that  in  banking,  as  Pdlliatue  toi  oui  financial  buidens,  but  equally  that ,  7.5,10,00(1  agate  sip  and  those  amateurs  who  arc  do- 1  buy  Woolworth.  He  evenfually  | 

neither  adequate  funds  nor  energetic  planning  have  been  lines.  Its  adverti.sing  laif  was. "25,  ing  .scientific  work  have  had  to  re-jboiight  100  shaie.s  of  an  oil  stock: 
other  lines  of  business,  top-heavy  obligations  should  not  j  pjpppj  ,I,p  country 's  dispo.sal  for  such  a  purpose.  i  Hat.  which  would  indicaic  a,  gross  sort  to  codes.  selling  around  $70  on  which  he  now  ! 

be  assumed.  It  should  have  been  obvious,-  and,  it  it  1  .m,-.  Roht,  rclinqiii.shes  one  department  to  supervise  ' ‘''*'<'*'''Sing  loveniie  for  Hm  year  of  - -  |has  a  los.s  of  $3,000,  whereas  if  he 

r  ,  lalmost  $350000  for  the  veai.  Ii-  had  had  the  courage  of  his  convlc- I 

was  not.  it  surely  is  now — that  a  liaiik  with  a  total  I  another  111  which  he  may  feci  the  ntnio.st  confidence  cirriilation  ieveniie  for  ()1.20ii  read-  Roiimania  bought  a  large  number  I  tions  he  would  now  have  a  profit  of  I 


neither  adequate  funds  nor  energetic  planning  have  been  lines.  Its  adverti.sing  rale  was. "25,  ing  seientific  work  have  had  to  re-lboiight  100  share.s  of  an  oil  stock: 

other  lines  of  business,  top-heavy  obligations  should  not  j  pjpppj  ,I,p  country 's  dispo.sal  for  such  a  purpose.  i  Hat.  which  would  indieaie  a,  gross  sort  to  codes.  selling  around  $70  on  which  he  now  ! 

be  assumed.  It  should  have  been  obvious,-  and.  it  it  1  .m,-.  Roht,  rclinqiii.shes  one  department  to  supervise  ' ‘''•'■<'*''ising  loveniie  for  Hi''  year  of  - -  |has  a  los.s  of  $3,000,  whereas  if  he 

r  ,  lalmost  $350000  for  the  veai.  I'-  had  had  the  courage  of  his  convlc- I 

was  not.  it  surely  is  now — that  a  liaiik  with  a  total  I  another  111  which  he  may  feci  the  ntnio.st  confidence  cirriilation  ieveniie  for  61.2011  read-  Roiimania  bought  a  large  number  | tions  he  would  now  have  a  profit  of  I 

cajiital  stock  and  small  reserves,  say,  of  a  couple  of  |«iike  of  the  mo.st  euHiusiastlc  support  of  an  enlightened,  j  c-s  ,ia,!)y  woalrl  gro.s.s  somewhat  less ,  of  locomotives  from  the  Baldwin  Lo-  :  about  $4,500  on  the  Woolworth  I 

,,,.  ,,  ,  .  ff  ,  .  ,,  •  j',1  I  energetic  and  broadly  constructive  policy,  and  of  the 'Hum  $700,000  a  ycuir.  making  a  total'  ,  ,  .  comotives  Works  j  shares.  j 


,,,.  ,,  .  rr  .  .  ,1  •  J-  -  I  ,  I  energetic  and  broadly  constructive  policy,  and  of  the 'Hum  $700,000  a  ycuir.  making  a  total'  comotives 

lillions,  could  not  afford  to  gamble  witli  ;m  individual;  ”  ■  r  »  . .  Ill  SIM'SS  l\l>  imi  hein"  s 

bitterest  condemnation  should  his  programme  fail  to  g’o.ss  income  of  almo.st  $1,1100,001  <tnd  Dcin-,  . 

oim  of  $2,000,000  or  even  $1,000,000.  And  if  the  loans  ,  .  Tr,«%Tciirahie  resnitc!  unnually,  or  approximately  the  I  RE.  cash  and  1 


and  being  short  of 
cash  and  long  of 
oil,  is  making  pay-  I 


Promising  Trade  Figures. 


The  official  of  a  leading  industrial 
company  said  that  Xs'hen  his  company  I 
absorbed  a  minor  cor- 
FEM,\LE  poratlon  some  time 
S.4GACITT.  back,  he  was  sent  to  the 
country  districts  of  xar- 
ious  states  to  get  small  holders  of 


I  expressed  in  those  columns  that  the  country  is  moving 
t  steadily  although  slow  ly  forward  towards  belter  busi- ; 


'  ’  ’  “  f  .  .  .  achieve  measurable  results.  ■'  ‘  i  r‘  1  nil  is  m-iking  niv  official  of  a  leading  industrial 

were  made  to  eon, panics  with  which  some  of  their  | _ '  “L'"  pbmT  anr’l  .Sut!  tnent  in  the  latter  ^hich'is  sold*  kt  j  ^ 

directors  were  associated,  all  the  more  inexeiisahle:  j  asseUs  would  appraise  is  not  known  mtirkef  prices  and  the  proceeds  ‘'•'C- ;  poratlon  some  time 

and  the  more  reckless.  'rhere  is  everv  reason  to  be- i  Promising  Trade  Figures.  ■  beyond  the  circle  of  buyers  imd  sell- '  ilited  against  the  bill  for  loco™®*  ,  ^4(;ACITT.  back,  he  was  sent  to  the 

»  »  er.s,  but  It  IS  probable  that  the  total  H\es.  country  districts  of  var- 

liove  that  more  than  one  bank  of  modorate  rc.sources  .  ^  ,'cturns  for  July  and  The  fiscal  year  "  O'lRI  "'R  ''ft  fa*'  the  value  id  rbis  resulted  in  Bucharest  having  |j„„s  to  get  small  holders  of 

has  been  drawn  in  to  make  larger  loans  Ihim  these  !  L.''  to  date  contain  eonvineing  evidences  of  the  opinion  1  "utside  of  the  coiit rolling  its  first  roimtry  club.  I  be  locomo- 1  ^hc  latter  concern  to  turn  in  their 

I  .  .  ,  .  ...  interest  purchased.  itive  company  sent  a  representative  1  jn  exchange  for  those  of  his 

resources  justified.  |  expressed  in  those  columns  that  the  country  is  moving  Hartliiig's  I’rofil  S.’tO.OOO.  to  the  country  to  supervise  payments,  j  Company. 

A  small  bank  doing  a  .small  business  should  be  able  ■'ltho"RTi  slow  ly  forward  towards  belter  busi- j  pppcpip,,,  Harding  was  quoted  Most  of  those  small  lots  were  held 

ness  conditions.  Not  only  exports  but  imports  arc  in- 1  slating  lliat  his  .Marion  Star  netted  ^oiuenial  ie(ioalion  tneic.  altnoilj;u  •  farnier.'^^.  He  tound  little  trouble 

to  operate  with  safely,  because,  if  proper  judgment  is  ,]jcativc  of  prosperity.  For  .Inly  our  exports  were  up  n"  annual  profit  of  $50.0011  in  recent  1  "■  's  known  as  tlie  Paris  of  the  Bal-  persuading  the  men  to  either  ex- 

exercised  the  risk  is  well  spread,  and  with  somewhat  $12,000,000  and  our  imports  $17,000,000.  with  a  favor-  ;  Assiimmg  that  amount  as  10  ;  jfons  ‘"i  '‘"’y  6^y  change  their  shares  or  sell  them  for 

,  ,  ,  ,  '  ,  ....  .  '  Of'’’  cent,  of  tile  good  will  value.  tbel‘"iie  sociri).  [a  small  premium.  Not  so  with  the 

greater  interest  rates  the  earning  power  of  the  bank  able  balance  of  trade  of  nearly  $6,000,000.  I  he  total  ]at(p,.  po„if]  t,p  set  at  .$300, 000,  which,  i  lie  conceived  Hi.-'  idea  of  a  country  :  ^vomen.  They  had  been  receiving 

should  be  higher.  In  Hie  aggregate  there  is  a  large  trade  for  the  month  was  $160,000,000  as  against  $130,-  with  the  replaeemenl  value  t;f  the  j  elub  after  Hie  American  fashion,  for  over  a  long  period  and 

,  ,  ,,  '  000,000  for  .Iiilv  of  bust  year,  a  clear  .gain  ill  buying  and  plant,  plus  the  real  estate  ami  the  although  the  Roiimaniun.s  are  Kieat ,  ^ost  of  them  were  skeptical  and  did  ! 

amount  of  small  or  medium  business  fliroughout  (  anada  ,,1  ,  i!''0  noo  000  Amnne  om-  exuorts  it  n-iii  receivalile  over  liills  tennis  players  Hie  .American  country  j  ^ynt  to  exchange.  In  one  case  j 

with  which  the  smaller  bank  may  reasonably  be  sup-  '  „  T  1’  ,  »  ,h  »  i,  1  1  *  pa.vable,  might  not  be  far  from  1he;nlub  idea  is  strange  to  them.  At  ^1,0  gmndrnolhcr  of  the  family  owned 

"«**’  'hat  asneultiiral  products  ,  :  fir.st  there  was  much  opposition  and  | .,  shares,  and.  although  he  got' 

posed  to  keep  in  closer  touch  than  the  larger  institu-  increased  from  $22,000,000  fo  $27,000,000,  and  that  for-:  Harding's  profit  of  .$30,00ii  a  year,  it  I  oven  court  intrigue  was  brought  into  sons  and  daughters  to  work  on  ’ 
tions.  Loans  running  into  the  millions,  covered  by  a  est  products,  now  icgiilarly  second  in  volume,  were  up*  niiy  be  assiiniod,  was  not  due  ,0 ,  P'ay  to  upset  the  scheme.  jig,.  make  the  exrliangc.she  stead-' 

1  .  ,  .  ,  ,  .  ,  -in  even  Ini  -er  -imoiint  from  $10  600  000  fo  $‘>5  788  000  '  sw'ollen  advertising  roliimiis,  lull  lo  I  ^  "C  king  and  queen  took  up  tlie  fastly  refused.  Finally  he  had  to 

single  risk,  should  have  no  place  among  the  liabilities  '  7'" ''  '?"  /  .T'  ,  .  h  .  careful  management  given  by  I  irioa,  however,  and  the  club  was  iier  banker,  who  was  in  a  city 

of  any  but  the  largest  banks.  ’  *'  *'  e  w.is  $  ,.  ■  ],jmsplf  and  bis  lieutenants,  trained  "''"''rd  witli  a  golf  course,  tennis  25  miles  away,  to  come  lo  the  rescue.  ; 

000,000  as  compared  with  $  18o,ii0it,000  in  Hie  coi  res-  ijj^g  himself  in  tlio  school  of  journal- 1 P®lo  Hold  and  a  large  artili-  He  motored  with  the  official  to  the; 

Directors  who  allow  themselves  to  be  drawn  into  ))onding  four  months  of  last  yc.ir,  a  clear  gain  of  $140,- |  ism  where  wasted  pennies  mean:*''/''  lake.  On  the  opening  day  the  lady's  farm  and  with  great  frepi-  ; 

these  huge  loans,  often  on  speculative  seeuritv,  either  000,000.  :  'n'^'Pfd  paydays.  mI I! ‘’Vr 'kV.'vJ.i  shares.  i 

i  Tho  StJir  wiis,  and  i«.  a  i^ood  loial  (lo^^n  prmco  pla.vrd  trnnis  and  There  are  still  10  shares  of  the 
lhrou;;li  a  ina<l  desire  to  compete  with  the  facilities  a  '  newspaper.  .\s  lOdilor  and  T'nb-  excellent  polo  maU'h  was  played,  rninor  corporation  outstanding  and 

larger  bank  has  lo  offer,  or  till oiigh  a  weak  submission  Riicinosc  Fircf  or  Pfklifirc  >  i  lisher  .stilted  immediately  afler  the  owned  by  a  farmer's  wife; 

,,  I5USII1CSS  r  irst,  or  l  OlltICS  .  President's  fle;ith,  it  is  one  of  the  I  <  Iiih  is  one  of  the  mo.st  poptilui  ^.^,0  ^il]  turn  them  in  “because; 

lo  the  applic.nlioii.s  of  fellow-directors  or  friend.s,  slioiild  .  ,i  •  ,  ,  •  hesf  of  tlie  5iio  or  more  of  is  elass,  j  feature.s  of  Biieharest.  ^jjgv  jjg  worth  more  some  day.”; 

be  visited  by  the  peciilinrlv  effective  form  of  inini.sli-  Y  '  "  appoiiitniciit  o  .i  spoeial  <'om-  hacklione  of  the  American  )ires.s.  j  -  The  official  says  she  is  right  be- 
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amount  of  small  or  medium  business  fliroughout  Canada 
with  which  the  smaller  bank  may  reasonably  be  siip- 


Jfu.scu  iw  111  iiu.sfi  luiieii  mail  me  linger  iiisulu-  incroH.sed  Horn  $22,0110.0(10  10  $2i,ooo,000.  and  that  for-  Harding's  profit  ot  .$30,000  a  yeiir,  itieven  conn  iinrigue  was  orougut  into  j,gr  ynd  daughters  1 

tions.  Loans  running  into  the  millions,  covered  by  a  est  products,  now  icgiilarly  second  in  volume,  were  up*  niiy  be  assiiniod,  was  not  doe  to ,  P'(*y  <0  upset  the  scheme.  jig,.  make  the  exrliangt 

,  ,1  -in  even  Ini—er  'imoiint  from  $10  600000  fo  $‘*5  788  000  'swollen  advertising  roliimiis,  lint  to  I  ^  king  and  queen  took  up  the  fy^Hy  rcfq.spd.  I'inally 

single  risk,  should  have  no  place  among  the  liabilities  7':"'  '  7'" ''  .  h  .  careful  management  given  by  I '''''a.  however,  and  the  club  wasUg^  i,g,  banker,  who  wa, 

of  any  but  the  birgcst  banks.  i  ’  *'  *'  ^  ^ ■  liimself  and  bis  lieutenants,  trained  "''arted  witli  a  golf  course,  tennis  25  miles  away,  to  come  lo 


these  huge  loans,  often  on  speculative  security,  either  000,000. 
Ihroogli  a  mad  desire  lo  compete  with  the  faeililies  a 
liirger  bank  lias  lo  offer,  or  tliioiigh  a  weak  submission 
lo  the  applic.-ilioiis  of  fellow-directors  or  friend.s,  .slioiild 

Tllki 

I  mil 

ment  that  pitiless  publicify  will  mete  out  to  tlieni. 


Business  First,  or  Politics  } 


eptlE  idea  beliind  the  appoiiitniciit  of  a  special  com-  haekbone  of  the  American  pre^.s.’ 

mission  lo  investigate  Canada's  piilpwood  re.^oiirces^  l„it,  \c;i.«n  l  limiight  to  that  fame 
is  more  lo  be  <'ommended  than  the  per.sonnel  of  Hint  liy  .spending  ioeal  money  for  expen- 


features  of  Biieharest. 


An  End  to  Europe’s  Deadlock. 


I  rominission.  II  is  too  suggestive,  in  parts,  of  the  sat- 
!  isfying  of  fancied  political  obligations  Ilian  as  a  selee- 
!  tion  of  liiuhly  qualified  men  to  deal  with  one  of  the 


they  may  be  worth  more  some  day.” ; 

The  official  says  she  is  right  be¬ 
cause  they  w  ill  soon  have  to  make  ; 
her  a  handsome  offer  for  them,  so  | 
that  they  can  close  up  the  affairs  of  I 
the  corporation.  | 


inn,  11  wa.'-iii  ininigin  in  iiiai  irtiii--  yg.^,.  ,|^g  e.mse  iin-j  mhiii  ii.ive  in  iii.in,; 

by  .spending  local  money  for  expen-  orgaiii/ation '■  nredieted  a  sales  ^  handsome  offer  for  them,  so 

sive  new  s  service  and  machine-made  j  '  ,„yn  i”er  of  .a'  well  affairs  of 

fealiiies.  It  was  bnii.ght  by  >"  •_  I'ROMISIM;.  known  local  maniifar-  'he  'corporation. 

Harding  with  $300  of  l«onowcd  ,  .j  „-ben  - - 

T-HE  opinion  was  expressed  in  last  week's  issue  that  1""“. ""7  "7"  "7'  "  po'Hog  in  simi-  j,g  inierviewed  that  year.  “We  Though  Mr.  I'ord  Is  now  said  to  be 

1  eveZ  ™  ‘‘i-nin  i.i.poitant  subjccts  that  eontronis  the  (loveru-,  iar  amoon  s.  I  hat  was  10  rear.';  „,.g^,„^.  ing,.gy,g  ,h„  ,„nrhase  more  wealthy  than  Mr.  Rockefeller. 

events  weie  (oining  on  in  the  world,  and  Iwolmrnt.  i  of  raw  materials.- be  rontinoed.  “.and  it  is  .Mr,  Roekefeller  who  gives  away 

strpfl  \hn\  worn  sot  lortli  as  distinct  developments  in  Uioi  in  rnd.  political  deblb  are  best  liquidated  by  for-!  ***  ^enrs  Ma  eU- Break  hi  sr,  expand  our  production  rapacity.''  the  jitneys  on  his  birthday, 

direction  of  a  sottlruirnt  of  chaotic  conditions  in  Hurope  I  ^etlin?:  politics.  .\lmost  10  years  of  ba'cl\-brraKin;r.  j _ • _ _  _ _ _ 

were  the  revolt  against  Chancellor  Cum,)  in  Gennauv, ; ^  I  "  7'*  ~~ 

and  Lnglands  definite  .stand  on  the  Ruhr  queslioii.  j  j  w,r.-k  to  a  .$500  0f;o  siiece.ss.  l'.„- ; 

It  is  not  .so  iiiiportaiil.  probably,  that  Hie  new  ground  j  the  death  of  Sir  'William  Ralph  Meredith,  chief ;  ii;,i,h  only  in  the  fast  decade  bad  Hie '  ±  KJf 

0(-eu))ied  by  Premier  Baldwin  is  the  antithesis  of  the  ! Ontario.  Canada  loses  one  of  her  most  public- !  I'eieniies  horn  in  aceordan(‘>'  w-iih 

policy  that  is  .so  .stivingly  entrenched  in  French  iialioiial  «Pivi'''<I  citizens,  and  a  distinguished  member  of  a  |.'7q  Vt'^"r,isdMiavrberV.‘''^^^^^^^  IHKKCTOK  GONE. 'FORD  .HIRI'RISE.S  THE  SI  RI’RISE 

sentiment,  as  that  England  has  left  the  paths  of  ‘‘Iran-  Hngni.shed  family.  Tho  very  prominence  achieved  by  have  rereive'd  lee-j  Thediy.sof  the  prol'e.ssiona.I  direr-!  I’ARIY. 

quillify”  ami  iieiiirality,— which  in  this  iiislaiiee  has,  several  members  of  this  gifted  family  in  Hiclr  chosen  ;  ognit  ion  of  bis  labor.s  in  the  last  i 'or  seem  to  have  iiassed  aw  ay.  About  I  Henry  Ford's  peculiar  attitude  to- 
meant  an  inactivity  that  carried  no  influence,  ami  made  professions,  siigge.sts  a  parallel '  in  another  Canadian  I  week.s  of  bis  life.  fifteen  year.s  ago.  w  hen  |iiil,lic  flota- i ^ard  .social  conventions  was  never 
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Though  Mr.  Ford  Is  now  said  to  be  ' 


the  jitneys  on  his  birthday. 


Inside  Stories  of  the  Street 


THIS  BOND 

Yields .... 


■117I1I1.E  criticism  is  being  directed  towards  Hie  man-'  Wliiie  Warren  Harding  didn’t  live!  giving  them  nice  iKinnses  of  common  ,  way  at  the  friend's  residence.  J  pattH 

''A  agement  and  directors  of  tlie  Home  Bank,  as  with  ">  ''''.ioy  'hf  leisure  Hiat  years  of  la-;  stock  in  01  dor  to  induce  them  to  go  '  t,,e  the  party  arrived  '  _ 

the  .Merchauts.  tho  .system  of  aiiditiug  should  not  be  ; """  him.  he  left  behind  a  i  on  Hie  b, .ai  ds.  It  was  figured  at  Uie  until  the  day  r'^KO 

foi  -nileu  Anv  feeling  of  seeuritv  tint  still  existed  f  G  7  formula  for ,  lime  that  Hus  woii.d  help  the  public  no  one  could  get  In  touch 

loip,()ttcu.  Any  leeling  ot  secuiitj  that  still  ixisted  tcllows.  Ho  made  a  good  local  flotations  a.s  it  would  indicate  1hat'.^^.j^JJ  jjj,n  Where  he  put  in  the 

from  tlie  shareholders'  audit  has  received  another  rude  I  new-spaiior.  largely  from  Hie  per-  those  interests  were  more  or  '^ssitlme  even  his  closest  friends  do  not 

shock.  The  auditors— chosen  to  “protect"  the  share-  :  siuial  sweat  of  his  brow  and  those  of  closely  idenified  with  the  proposi- ,  i.no„-  i,ut  he  did  not  go  to  the  nartv  's— »•  ■•120  St 

holders,  through  a  provision  placed  in  the  revised  Bank  :  "rvoted  as.socia|es.  and  he  sol, 1 ,  Horn  ij.id  h.as  not  yet  hitimaty  thaT  hi-  ^ 

\et  in  lUl'l-vouched  'or  the  correctness  of  the  last  '  l”  ‘“u  t®. ‘“^>>7  N^rt-css  to  sa.v.  very  lew  of  tlie.se  ■  p,,rty  had  been  planned  for  !  1 

.\ci  in  1.11,1  voueneu  .01  lut.  coiiciimss  01  uit  lasi  ,  ^,,,1  spare  therein  -  at  a  pnoe  which  stock  lionusos  l.ecaiiie  of  anv  real  v,;-,  *  SEND  I 


no  progress.  Ileneeforth,  England  proposes— not  to  R'uiily  group.  Hie  Osiers,  who  won  distinction  in  medi- 
|ie|‘niit  a  l.reak  with  France — hut  to  move  steadfasHy  !  cine,  in  law,  and  in  finance. 

forward  in  tlie  direction  of  solving  the  Rulir  deadlock.  :  _ 

Tims  Hie  step  taken  at  last  furnishes  reasonable , 

grounds  for  confidence  that  some  solution  will  be  — ■i^— — — 

readied  Hiat  Germany  will  honestly  accepf,  and  lliat  !l  Auditing  as  Flimsy  Red  Tape  I 
will  influence  France  to  abandon  a  policy  that  seems  ' 

as  Hioroiighly  hopeless  as  it  is  thoroughfy  iiiidcrKtaiid- ^ 'll  7  Hll.E  criticism  is  being  directed  towards  the  man- 
^bJe.  ■  V  V  agement  and  directors  of  the  Home  Bank,  as  with 

.\n(I  w  henei  cr  mention  is  made  of  Europe's  condiiioii !  the  .Merchants,  tho  system  of  auditing  should  not  be 

nienlicn  is  made  of  a  matter  tluit  affects  Caiiaila  :  forgotten.  Any  feeling  of  security  that  still  existed 
intimatelj  .  and  the  United  States  to  an  cicn  greater  i  from  tlic  shareholders'  audit  has  received  another  rude 
degree.  Iiiii.rovc  Europe  and  business  ronditions  in  j  shock.  The  auditors— chosen  to  “protect"  the  share- 
(  anadu  and  across  Hie  l.order  w  ill  move  forward  wiili  a  ,  holders,  through  a  provision  placed  in  the  revised  Bank 
more  resolute  stop  than  Hie  painfully  sluggish  move- j  Act  in  l!li:i — vouched  for  the  correctness  of  the  last: 

ment  of  spring  and  siininicr.  1  ainnial  statement  of  the  Home  Bank,  dated  .Mav  31  la.si. 


Onc  factor  whicli  no  doubt  helped  tions  began  to  l.ecome  the  vogue  in  !  more  clearly  brought  out  than  on  the  [ 
to  make  tlie  St'ar's  price  a  record- 1  Ganada,  there  wore  quite  a  few  of  the  ;  occasion  of'his  recent  birthday,  July  j 
breaker  was  that  its  advertising  rate  I  so-called  profession'll  directors  '  ;;o.  John  Kelsey  and  several  friends  ; 

56  cents  an  iiioli— was  eomniensii- |  around,  w  hose  names  could  be  se- :  of  long  standing,  thinking  it  would  ' 
rale  with  its  w'orth,  by  present  stun- j  C'lired  for  tlie  l.oartls  of  directors  ofjbe  appropriate  to  celebrate  Ford's  i 
dards.  It  was  too  low,  and  w'ill  be  i  almost  aii,v  company.  Tliese  directors  60th  milestone,  planned  a  surprise  j 
so  considered  lU  years  from  now.  t.iit  |  laid  tlic  good  iortiiiie  ot  having  ^.onie  partv.  Arrangements  were  made  .so 
it  is  higher  than  that  of  inany  papers  j  very  good  appointments  and  newer  that  ostensibly  one  of  the  party  was 
of  its  class.  I  comi>anios  were  in  tho  piiactice  of  ‘  to  have  dinner  with  Ford  in  a  simple  ; 

Wliiip  Warren  Harding  didn’t  live 'giving  them  nice  iKinnses  of  common  ,  way  at  the  friend's  residence. 


The  issue  is  a  First  Mortgage 
on  property  and  real  estate 
valued  at  $1,799,000.  This 
is  equal  to  over  seven  times 
the  amount  of  the  issue. 
Earnings  are  at  the  rate  of 
four  times  total  interest 
charges.  The  security,  there¬ 
fore,  is  ample.  In  addition 
the  Principal,  the  Interest 
and  the  annual  Sinking  Fund 
are  guaranteed.  Payable  in 
New  ’York  and  Montreal. 

Why  not  obtain  full 
particulars  to-day? 


Lioutd0  > 

KST.XBUSHKD  ir.lO 

St.  James  St.,  Montreal-  - 


,  t  ■  1  .  I  . . . .  -  . . s|iare  tnercin  ai  a  pucc  wim,,  slock  iionusos  uecaiiie  ol  anvre'H  him 

ment  01  spring  and  siininicr.  j  annual  statcmeiit  of  the  Home  Biiiik,  dated  .May  31  last,  would  permit  not  only  existence  but  value.  In  later  lear?.  too.  there  has  '  .  .  *  ^ 

1  he  editor  of  the  London  “Speetatoi"  give.s  expression  :  less  than  three  months  before  the  directors  were  forced  'giowth  and  construction.  Politics  liecn  a  tendency  for  ifiterests  to  drop  Asked  if  the  fiiends  weie  not  ^ti*'  I  sme  . 
this  week  to  a  refreshingly  straiglit-aliead  view  along  to  admit  publicly  that  the  “hidden  reserves";  Re.st  Ac-'^"'*  l"''>^"9e  may  have  entered  into;  from  a  number  of  boards  of  'i''’®®- !  TMMs  Ivn^cal  \  Address 

.imii.,'  „.„.r  u..  ,.e  po,  j  J';’,  "“[f-;,'”'; ,1:1,7,"'"'  :7’ “ »».  r„’,’ 

what  must  be  Hie  consequences''  when  he  said,  in  cent.  more,  had  been  wiped  out!  The  facts  arc  elo- '  ’ll, c  good  will  lliat  i.s  being  bousht  thoiiglii  Hint  the  bencm  from  the  ’"[obably  had  some  reason  for  not. 


ME  CIRCULAR  C-1 


.No  wonder  a  demand  is  lieard  for  a  "coniiietent  gov- 1  **“■'’  now.spaper  hiixeis  is  the  Kin'l  peie 

,  . .  1  ,1  .  ,1  .  J  that  is  measured  by  paid  eircii'auoii  few 

ernnient  audit  lo  replace  the  type  that  proved  so  utter-  .evennes— onh  f'mi 


MORhIXi  FOR  NOTHING. 

The  gasoline  ‘'war''  in  the  State.' 


j  suffered  losses,  but  they  have  t>een 
;  by  no  means  the  only  victims  of  ih, 

J  competition  for  the  patronage  of  the 


effect,  to  I'rancc,  that  Great  Britain  believed  her  cause,  qucpt  enough— without  comment.  'for  large  sums  by  slirewd  pre.sent-  flotation  standpoint  lias  just  aiioii!  ^ The  gasoline  ‘'war"  in  the  State.s 

was  sure  to  have  evil  results,  and  hence  Britain  must  x„  wonder  a  demand  is  lieard  for  a  "coniiieteiit  gov- 1 new.';paper  buyers  is  the  kiu'l  petered  out  and  on  this  account  ve7y  7**^  7^.  g  avoided  the  invitation,  in  receuHy  attracted  widespread 

sUnd  aloof.  ernnient  audit”  lo  replace  the  tv  no  lint  proved  so  iiUer- !  circiiiatioii  few  attempts  are  made  to  approich  \ankce  style.  attention.  Great  oil  companie.s  hav  r 

“She  (Franrei  saw  that  \vp  ilidn't  nw*an  anj  *  .1  1  -  j  ;u]vortisinp:  revenues— onh .  ,  t.ie  interests  who  in  years  ftone  bv  oc- i  V  v  suffered  losses,  hut  they  have  been 

bhe  (Fiance)  .aw  Hal  we  didn  t  iiuan  biisimssand  i,  inadeciiiatc.  like  useless  red  tape,  for  the  .Merchauts  -  - -  !  eiipied  positions  on  as  many  as  Li  or  i  ...  ;  by  no  means  the  only  victims  of  ih. 

that  we  weie  appaiently  terrified  of  doin^  j  Bunk  and  the  llonie  liank  shai’eholdors.  j  MUMPHIS  “HM  US.**  :  .0  hoards  of  diiectors. '  |  1-1  CKl  BKEAk.  J  competition  for  the  patronage  of  the 

whicli  might  look  like  encouraging  Germany  to  save  present  system  of  examination  rightly  deserves  i  it  is  slated  that  Ciarence  isaund-  ,*.*.*,*.  I  Successes  arc  generally  attributed  ;  publir. 

herself,  us  and  the  world  from  wliat  we  weakly  jioiiitcd  description  of  "menacingly  faulty”  applied  to  it  in'®‘‘'^‘  ''''''bR  control  of  riggly-|  IT  E.LSN.  (o  some  positive  happening,  but  sel- '  A  Long  island  suburb  has  recently 

out  must  be  the  irretrievable  disaster  of  the  oeciipation  „,ii,n,.i..i  ,i,„  Kinoo.m,  ••'st-in.i-irri ’•  nimso  Stores.  Inc.,  is  now-  hack  with  |  James  B.  Duke,  the  tobacco  king,  dom  to  any  negative  occurrence,  been  the  sceiie  of  a  bitter  stniigle 

bv  the  French  armies  of  an  almost  riailv  inereasina  R'n.'^f’ton  btandard,  whoso  piopiietoi  ,  ^qj^iesale  grocery  firm  of  |  i..,  “going  to  play  from  now  on,  ”  ac-  Nevertheless,  that  was  the  case  with  |  for  business  between  local  distrihii- 

.  XL  BU  aiii,u.  i  uaiiy  nuit«..ing  and  editor,  W.  R.  Givcns,  wa.s  formerly  a  financial  Writer  '  Blai  kbiini  &  Saunders.  Memphis  [  cording  to  one  of  his  intimates.  He  M.  Coty.  now'  international  head  of  ;  T®rs-  As  a  rsult,  th  usual  margin  of 

a  ea  o  ernianj .  New  ’Vork  Citv.  The  editorial,  after  declaring  that  ,  folk  still  have  confidence  in  Saunil-i  has  mapped  out  bis  play,  according  !  Coty,  Inc.,  manufacturers  of  the  cost-  I  -Tg  cents  between  the  tank-wagon 

He  adds,  pungently ;  "Now  we  are  reaping  the  harvest  •.Recent  liappenings  in  the  lianking  world  seem  to  make  i  '  ''oy  ''aj'  f's'"'’*'  j  to  seasons.  For  thret'  months  of :  liest  perfumes.  !  Price  of  gasoline  and  the  retail  price 

of  our  inability  to  reineinber  that  consequences  are  as  •  .•  j  i  n  v.  k..,,....  ....a  land  will  not  remain  down  long.  ■  each  year  he  will  spend  his  time  in!  More  than  twenty  vears  aeo  Coty  i  f®”  Tf'-'f  ^  cent.  This  looks 

inevitable  when  you  refuse  to  act  as  when  vou  dft  not"  Sooner  or  later  he  w  ill  develop  some  hu  native  South;  4rce  months  at  obscurrand  striigllV  ^ 

Th«n  -hie  -K..  ”  i'.  raroful  supervision  and  examination  ol  the  banks  of  sch.'ine  to  win  back  the  fortune  lost  {  Somerville.  N.J.;  then  three  montbs  i  chemist  develoned  li^nerfume  which  'isually 


herself,  us  and  the  world  from  wliat  we  weakly  pointed  Lhe  de.seriptioii  of  "menacingly  faulty”  applied  to  it  in 


*  *  llHf  UfMiHUUm  UI  IIK'llttLlllSlJ  iituilj  4IJHI1IVU  lU  II  ,,  . ^  .  KorvL  i.U  -  - 

out  must  be  the  irretrievable  disaster  of  the  oeciipation  L,,j, ••s,.,„,i.,rd ''  whose  ni-oni  ietov  Stores.  Inc.,  is  now  back  with  j  James  B.  Duke,  the  tobacco  king,  dom  to  any  negativ 

bv  the  French  armies  of  an  almost  riailv  inereasinJ  Kingston  btandard,  whoso  piopiietoi  ,  ,,,,  ^qj^lcsale  grocery  firm  of  |  i..,  “going  to  play  from  now  on,  ”  ac- '  Nevertheless,  that  was 

„  Of  an  almo.t  daily  mciea.  ing  I  ^  Saunders.  Memphis  [  cording  to  one  of  his  intimates.  He  M.  Cotv.  now'  interna: 

area  ot  Germany.  '  .  i 


Then  this  rough  and  ready  plan  Is  brought  forward: 
That  Great  Britain  should  "put  down  in  black  and 


the  country,"  continues  thus: 


I  when  Piggly-NViggly 
,  i  M'all  Street. 


\iii  urN  t  uii»  oouTni  'tnreo  iiTontns  ut  nn  obscure  and  stru^slinsf  E’rench  '  ©  *  ,  $  u  ix  i*.  4ruii,> 

;  the  fortune  lost  Somerville.  N'.J.;  then  three  montbs ;  chemist,  developed  a  perfume  which  all  since  there  is  usually 

,'  cornered  him  m  at  his  new  palatial  home  at  Newport  excelled  every  other  perfume,  but  he  f  shrinkage  of  some  2  per  cent,  m 
and  the  remaining  three  months  he  was  minus  the  financial  means  to  '  volume  of  gasoLne  between  Us 
tgly  was  m  the  will  devote  to  “play  ”  in  Europe.  ‘perfect  his  discovery.  However,  j  tank-wagon  .and 


,  ^  ^  r  .  ..  -  arf*  apt  to  scoff  at  the  Ainrrienn  banking  system  "fV  ^  montub  uejwas  mmus  tne  financial  means  ^  ^ 

V  hllc,  plain  for  all  to  see,  what  w'e  believe  lo  be  the  and  to  proclaim  onr  own  t4>  he  inuoh  superior,  as  nn-  h!Ie  Pi^fgly-XM^S^^y  in  the  tmH  demote  to  play  in  E^urope.  'perfect  his  discovery  However,  j  from  the  Tank-T\agon  itiid 

solution  of  that  problem.”  Then  invite  the  adhesion  of  ‘'eriain  resprets.  The  .Vm^rioan  ..y,.-  heyday  of  its  stock  market  car^r  But  though  "J.  B.”.  as  he  is  affec-  after  many  attempts  he 'was  granted  i  Gasoline  shrinks 

I  mr  «.oLir©iou  oi  hank  examination  is.  lunvever.  immeasurably  Txi,,.T>v«ocif»d  a  tract  of  125  tinmtelv  caIIaH  hes  umuy  atioiuyts  ux:  ^  ;  2  ner  cent,  in  volume  for  a  20  rie- 

the  fest  of  the  Allies  and  the  other  states  of  the  world  superior  to  o\ir  own.  There  they  have  state  and  Na-  ..  \T«,-n  1  *  UA  e  •  soin^  to  an  audience  with  one  of  Frances  !  in  \#t 

to  our  nlan inrlndlnir  Permnnv  Thic  la  Bank  examinerit— not  examiners  in  name  merely,  acres  for  $60,000  opposite  the  play,  his  friend®  know  that  he  will  most  prominent  perfume  makers  and  |  After 

to  our  pian,  inciumnj?  ireinianj.  This  plan  would  ^ut  in  fact — Wh*4He  duty  it  in  to  go  into  each  bank  under  phis  Country  Club  and  commenced  still  have  lines  from  the  tobacco  becan  to  tell  about  the  wonderful  i  gallons  delivered  on  a 

include  the  final  settlement  by  experts  of  what  Ger-  also  mio  t  h"r%voH  ii  'h;'  "'T  SoT  :  aualities  of  his  product,  but  '''hen  |  J®t  ®“r  Jhe  mUler 

many  can  pay;  and  that  “no  power  indebted  to  Great  of  tho  soniritio..  an.i  notos  upon  which  tho  loans  arc  "Inch  was  to  cost  close  to  $80U,uuu.  where  his  habitat.  He  is  now  in, the  manufacturer  learned  that  Coty  |  ®“'^  #..illons  from  his  cool 

Britain  w'ill  be  required  to  pav  Its  debt,  provided  the  ..Vm'o  *1' the  grounds  was  laid  out  a  p  -  France,  expects  to  r^urn  lo  America  wanted  financial  support,  he  dismiss- i  lank.  One  of  the  ^ng 

w!  .  ,  .  .  ,  ^  J  tom,- this  proooduro  louid  not  bo  loiiowod  in  this  conn-  y.,,  ,,  eourse  across  which  soon,  and  undoubtedly  by  the  tlmeUd  him-  however  as  Cotv  turned  to  ■  retailers  who  has  been  figbi- 

BrlUsh  plan  ,s^  ultimately  accepted  and  registered  by  try.  artificial  pond  spanned  he  steps  foot  on  these  shoi^s,  a  met-  La^^tkeXle  boUle ing  for  business  sold  1.606  gallons  on 

the  League  <«  Nations.  offoct  ivo  tiio  oxajninations  at  tlio  head  offioo  of  tho  txvnu,!  by  n.any  bridges.  An  outdoor  swim-  ger  of  British-American  Tobacco  and  his  hand  and  the  contents  spread  on  ^  recent  Sunday  w  kh  a  gross  margin 

Then  comes  the  conclusion  that  France  at  first  will  “  ;'/*  '>t  a'l  *'*  "  ""id  bav  o  to  bo  o..nd,i.  t-'  j,ad  all  the  other  “fixings”  Tobacco  Products  Corporation  will  the  floor.  The  fragrance  which  ®^  ^  Allowing  for  shrink- 

not  agree;  W'ill  hold  out,  in  fact,  until  Poincare  falls,  this 'aigumpru.'*'lHit  it  "^unquestionod  that  "the  piosom  ^  real  country  estate  were  in-  haive  been  completed,  at  least  it  will  permeated  the  atmosphere  was  so  age  his  profit  to  cover  a  long  days 


after  the  French  find  he  has  not  "dellv'ered  the  enoiH  ”  svsGt"  monuciiiglv  faulty  and  iit.ii  thi.«  gonoriii  ..ys- 1  ciiiiled.  |  be  in  process  of  consummation.  pleasing,  that  the  manufacturer  ini- j  "orK  and  interest  on  his  Investment 

atier  me  rrenen  nno  ne  nas  noi  aeiiveiea  me  goods.  or  examiniition,  howovn  co.miv.  appear.s  t,.  hr  the  'ihp  mansion,  still  only  partly  fm-  Mr.  Duke  is  build.ing  a  veritable  mediately  reauested  another  samnle  ("'‘s  $144.  He  is  tryang  to  find  a 

All  that  is  needed,  he  concludes,  is  boldness  in  leader-  ;^"®Jomi?v‘'‘ii“  tb"."  ..o  '“brd.  is  to  be  completed  and  called  |  palace  at  Newport,  R.I.  NVben  it  is  which  resulted  in  quick  financial  as-^ !  customer  for  his  business, 

ship  on  Mr.  Baldwin’s  part.  denres  recentl.v  prosmted  that  a  , lumber  of  the  h«nKs,  tile  “MiHionaires'  Club.’  with  a  mem-  completed  some  time  next  year  it  sistance  for  the  making  and  sale  of 


permeated  the  atmosphere  was  so  *6e  nis  prom,  to  cover  a  tong  days 
pleasing,  that  the  manufacturer  ini- 1  "'ork  and  interest  on  his  investment 


■  ■  ■  ,  E.'ipecislly  is  tbi.-  .so  in  view  of  the  all  too  many  ex  ’“"ra,  is  to  ue  cuuiyivr..-eu  .  .0.  paiavy  oi  .xvnpo...,  «...  ..  ...vn  wnicn  resulted  111  QUICK  IinanCiai  as-  ;  _ 

ship  on  Mr.  Baldwins  part.  denres  recentl.v  presented  that  a  number  of  tlie  banks ,  tile  "MiHionaires' Cl uli.  with  a  ment-  com.plctrd  some  time  next  year  it  sistance  for  the  making  and  sale  of 

And  with  this  Canadians,  whether  those  who  stand  fountty  have  bad  dire.-iors  n  m,  ,1,,  not  diieci  and  heiship  oomprisin.g  the  wealthiest  will  represent  an  expenditure  of  well  coty’s  product.  To-day  Coty  is  rank-  !  Bubii'Sf^d 

behind  France  in  her  Ruhr  action  or  those  who  con-  The iV X^oirnm.-' '.m in  Meniphi.^.  7^='  ">'’‘>,''*11  "i'd  "•»'  ««  one  of  France’s  richest  men 

denm  it,  will  be  disposed  to  «ree.  Indeed,  one  of  the  iositimate  h,,..,.  ^  fimincM  by  sale  of  stock  at  | ‘he  toe-sl  show-place  estates  of  this  ‘®  ‘he  j 


J 
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IMPARTIAL 

In  Family  Disputes 


I  W.  Uiitlor.  prcKldrnt  of  tlic 

(  anadian  (  ai  A  F-’oundry  Conipany. 
jl,iniitril,  lia;^  bprn,  in  a  grrat  way. 
|resi>oii.siblp  for  the  increased  l)iisi- 
',ness  Iieins:  haiiiilert  Hits  year  l>y  his 
company.  PiirinK  the  lean  ycar.s 
following  the  war,  Mr.  Uiitler'  was 
an  active  figure  in  railway  enuipnient 
ciicles.  strennonsly  working  on  the 
situation  and  co-operating  with  the 
railways  in  solving  their  working 
problems  so  far  as  rolling  stock  ind 
kindred  equipment  was  concerned. 
The  result  was  that  the  Canadian 
Car  Company  was  brought  well  into 
line  for  its  fair  share  of  new  busi¬ 
ness  resulting  in  the  steady  piling 
up  of  orders  on  its  books.  .Mr,  liutler 
is  president  of  the  conipan.v ,  suceed- 
in.g  to  that  office  Senator  Curry  who 
is  now  chairman  of  the  l)nard. 
native  of  the  I'nited  States.  Mr.  But¬ 
ler  came  to  Canada  in  tddl  establish¬ 
ing  the  Canadian  business  of  the 
Simple.x  Railway  Appliame  Com¬ 
pany.  of  which  he  became  vice- 
president  and  director.  He  later 


A  TRUST  COMPANY  takes  no 
sides  in  family  quarrels,  has  no  fav¬ 
orites  and  is  not  swayed  by  pre¬ 
judices.  That  is  one  reason  it  makes 
an  ideal  executor.  It  faithfully  exe¬ 
cutes  the  will  and  carries  out  the 
wishes  of  the  testator  regardless  of 
family  disagreements.  Our  fees  are 
moderate. 


i  Sir  I. outer  Gouin.  Mini.ster  of  .1 
|tice.  ha.s  sailed  on  the  Kinpress 
I  Britain.  He  w  ill  attend  the  Impel 
I  Conference  in  I/ondon.  Hon.  Geo. 
.Grahnm.  .Minister  of  Rallway.s  a 
I  Canals  has  also  sailed  on  the  K 
pres.s. 


Traders  Inclined  to  Buy  Market 
For  a  Turn — Some  Short  Cov¬ 
ering  in  Evidence  in  Paper 
Stocks  —  Severe  Decline  Oc¬ 
curred  in  St.  Lawrence  Flour 
Common. 


i  In  selecting  Joseph  ilcrman  Tor- 
tier.  of  yuebcc,  as  second  vice-presi¬ 
dent.  thereby  placing  him  in  the  pre¬ 
sidential  succes.sion.  the  Canadian 
I  .Manufacturers’  Association  has  given 
i  wcll-descrvcd  recognition  to  a  loyal 
jand  energetic  member  and  at  the 
■same  time  has  done  honor  to  the 
■Trench-speaking  section  of  the  mem- 
ibership  in  the  Province  of  quebec. 
When  he  succeeds  to  the  presidency, 
l.tlr.  Tortier  will  be  the  second  of  his  : 
race  to  iittain  this  distinction,  the 
first  having  been  the  late  J.  1).  Rol- 
land,  of  Montreal.  A  native  of  St.  | 
Gervais,  county  of  Bollcchasse,  Quo., 
Mr.  Tortier  was  educated  iit  the  Com¬ 
mercial  Academy,  tjuchoc.  He  he-  i 
gan  his  business  career  in  1893  as  a 
stenographer  with  the  firm  of  Lati-  ' 
mer  &  l.egarc,  Quc'bec,  and  has  never  i 
changed  his  connection,  though  the 
firm  name  has  in  the  meantime  been 
changed  to  P.  T.  l.egarcS  l-td.  Rising 
step  by  step,  Mr.  Tortier  has  attained 


in  a  sencr.al  way  there  w-ere  many 
1  signs  of  improvement  in  the  locaj, 
n'.arkf  t  situation.  The  advance  that 
had  been  made  in  several  issues  re¬ 
sulted  in  increa.sed  confidence  in  the 
market  outlook  and  brokers  reivort- 
eU  that  they  were  getting  a  good 
many  more  enquiries  than  had  been 
the  case  for  some  weeks  past.  As  a 
res.ilt  there  was  an  increase  in  the 
investment  demand,  as  well  as  an  In- 
clinaticn  on  the  part  of  traders  to| 
hut  for  a  turn.  | 

The  fiaper  group  stood  out  as  the ' 
most  active  one  on  The  list  and  in  ■ 
many  inst.uice-s  considerable  advan-j 
ces  were  made  from  the  low  leve's; 
that  had  been  pievoUi.sly  recorded.! 
It  wa.s  also  thought  there  had  been; 
a  certain  amount  of  ccivering  on  the ; 
part  of  short  interests,  many  of , 


Sert’ice  to  Brokers 


Montreal  Trust 
Company 

11  PLACE  D’ARMES 

MONTREAL* 


We  Maintain  Active  0“ 
Markets  in  the  following 

Province  of  Alberta  5's  .  .  .  .  Due  1948 
(rov’t  of  Newfoundland  5p>’s  “  1942 

Montreal  L.H  &  P.  4’i’s..  “  1932 

St.  Maurice  Power  6*g’s  . . . .  “  1953 

Quebec  L.  H.  &  P.  5’s .  “  1939 

Manitoba  Power  7's .  “  1941 

Canadian  L.  &  P.  5’s .  “  1949 


Sir  Herbert  S.  Hok,  •  •  PrnUtu 
A.  y.  Brown,  K.C.,  •  Fitt-Prtsiitnl 
P.  G>  Donaktroa,  >  CrerreJ  i/esetrr 


Investment 

Opportunities 


Miller  &  Company 


I  Hence,  having  entered  the  service,^ 
:  of  bis  institution  in  1881,  progi-e.-- 
!  ing  step  by  step  to  his  present  post 
In  1893  he  was  made  assistant  iiispcc- 
I  tor,  becoming  assi.stant  manager  .if 
Toronto  two  year.s  later.  In  18'is 
;  he  became  manager  at  Montn  al.aml 
I  then  general  manager  in  llmtj.  He 
■  was  educated  at  Trinit. \  (  oiiego 

School.  Port  Hope,  Out.  He  was 
president  of  the  Canadian  Bankers' 
Association,  1920-21.  and  pi  e.idimt  of 
the  Toronto  Board  of  Trade,  1918. 
Mr.  Bogert  belongs  to  numerotis 
eluhs.  including  the  '^nik,  I'oronlo, 
Toronto  Hunt,  Toronto  Golf.  Toronto 
Polo.  Igimhton  Golf.  Hamilton  Golf. 
Tamahaac.  Mount  Royal.  Ro.val 
Montreal  Golf.  Rideau.  Racquet  and 
Tennis  (.New  Yoik),  and  Travellers’, 
1/ondon  (Tugland.) 


(Mt'mhcrs  Xe.w  York  Stock  Exchange) 


88  St.  Francois  Xavier  St. 


MONTREAL 


Telephone:  Main  6440-1-2. 


lo  of 

.'HC'4*nplf >■  nmrkot  offers  op« 
unities  for  In^e^tnirnt  thiit 
not  4*oiiir  ajioiii  in  months. 

:iii4  *tto4>Kw  trlth 

i  rrrord«  nrr  8»rllw 

rotiHldoriihl  ^1  l»elo\T  Ihcir 
%  n  hir. 


First  Mortgage  Bonds 


mriftrr  ninv 

lioi>l>rned  iliirioK  Hie  postt  fr>v 
iiioiithsi.  the  iiivrstnirnt 
of  lin\o  not  iiorn 

intpniml.  At  pro^ont  priori  tliey 
rrliirn  :iii  exrrllent  >lcld  lir^ldc^i 
4»lf(*rint!:  :i  fnir  I'hiinrr  for  riiw 
ltnn«‘rnicnt  In  ^nliic  not  mony 
months  henrr* 

Wo  offer  8»iim:estion«  In 

ret^nrd  to  •irrarltleib  4»r  ttl%e  >oii 
iiitl  Information  reenrHIntr  nny 
in  Mhl<>h  >4111  mny  he  pnrtieiil- 
:irl>  lnte^e^t^d. 


po.sed  merger.  On  the  basis  already 
submitted  the  current  price  for  Qne- 
hee  RailwTTiy  would  .seem  to  be  high 
and  on  this  account  it  is  thought 
there  is  a  fair  chance  of  rearranging 
the  basis  of  exchange  into  Quebec 
Power  Conipany.  The  Shtireholders 
Protectiie  Committee  hawe  obtained 
a  hearty  response  from  the  .‘■hare- 
holder.s  of  the  company  and  on  this 
accottnt  it  is  felt  that  there  are  pos¬ 
sibilities  oi  something  coming  out  of 
the  itroiKised  negotiations  for  a  mod¬ 
ification  of  term®. 

Bntziliiin  Traction  Active.  j 

Brazilian  Traction  also  .showed 
;  signs  of  improvement.  There  had 
been  lisnnidation  in  previous  weeks,' 
due  to  the  exchange  .situation  in  Bra- 1 
zilian  milreis.  When  the  market  dts- ' 
pl'-tyed  a  tendency  to  improve,  how- ; 
ever,  some  good  Imying  developed  | 
for  this  issue.  It  is  always  a  fav-j 
orite  with  a  number  of  traders,  ow¬ 
ing  to  the  large  returns  that  are  oh-; 
lainMhle  on  It  at  current  levels.  j 

St.  I.jinrciice  l-'lonr  Beak. 

•Among  the  industrial  stocks  thc^ 
oiiitsanding  feature  was  a  sharp  de- ! 
(line  in  St.  l..twernce  Tiour  (om-| 
nion.  In  a  niarkei  like  the  pre.senlj 
there  is  a  narrow  enquiry  for  a  iMim- 
her  of  different  issues  and  a  dei  line 
does  not  alw-ays  represent  iinceriain- 
ly  regarding  the  mainirnanre  of  di¬ 
vidend.  This  has  already  been  proved 
In  tile  ra^e  of  \\  oods  .Maniifaet in  i ng 
roinmon,  which  declined  under 
wIkk  :  the  conipan.v  lias  since  d-'- 
claied  the  regular  dividend  at  the 
rate  of  s  per  cent.  In  the  ease  of 
.■s!,  I/iwience  TIeir.  howr'ver.  there 
IS  a  good  deal  more  doubt  regaitiii’g 
the  (  ompanv  being  ab’e  to  maint  liii 
tile  ei'.ireiit  d  per  cent,  dlvirlend. 
While  the  milling  trade  is  not  lining 
as  well  its  a  fe.vv  years  ago.  still  it  i. 
fell  with  the  very  large  earnings  the 
different  comjianies  could  cisi’v 


Ordinary  First  Mortgages 


organized  the  Dominion  Steel  Car 
Conipany  of  which  he  also  heeame 
vice-president  and  director.  .At  the 
plant  of  this  company  he  superin- 
tonded  constnietion  of  the  first  all- 
steel  railway  car  hiiilt  in  the  Dom¬ 
inion.  The  comiiany  was  the  iimdeiis 
for  the  Canadian  car  Company, 
throngh  a  nier,ger  with  the  Canaiia 
Car  Company,  and  the  Rliodes.  Curry 
Company,  and  the  combine  is  now 
the  largest  of  its  kind  in  this  coun¬ 
try.  .Mr.  Butler,  is  interested  in  the 
Hattie  Gold  .Mines,  is  president  and 
director.  Pratt  A-  Getcliworth  Com¬ 
pany,  Dimited,  and  a  director  of  the 
.Alotinf  itoyal  Hotel  Company. 


.4n  ordinary  First  Mortyagr  of  frorn  S/,000  to  $.'•,000, 
mny  be  an  PTrelkpnl  spruriiy,  htit  it  has  rrrtain  dis- 
advantaffps  to  investors  nho  n'ish  to  keep  Capital 
readily  available. 

For  i7tstanee:  it  is  difficult  to  sell  ait  ordinary  First 
}fnrtga.ge,  except  at  a  sacrifice;  there  is  no  ready 
market  and  tedious  legal  formalities  hare  to  be 
gone  through.  Hut  there  ahnays  a  market  for 
First  Mortgage  Real  F stale  Ronds  on  high  grade 
revenue  producing  property. 

A  Rank  cannot  accept  an  ordinanj  First  Mortgage 
as  collateral  for  a  loan.  It  can  and  u'ill$lnan 
money  on  First  .Mortgage  Ronds  vhich  have  a 
market  valite. 

The  Interest  on  an  ordinary  First  Mortgage,  may  or 
may  not  he  paid  tchen  due. 

The  Bank  where  you  have  your  account  will  nluusyo 
cash  the  interest  coupons  on  high  grade  First  Mort¬ 
gage  Ronds  when  and  as  they  come  due. 

For  these,  among  many  other  reasons,  wc  recom¬ 
mend  yon  to  imest  in  the  6'-%  First  Mortgage 
Ronds  of  the  Keefer  Realty  Corporation. 

This  issue  of  Ronds  iriU  be  secured  by  land  and  a 
revenue  prnductng  ten  storey  office  and  business 
building  in  the  heart  of  Montreal's  retail  shopping 
district. 

n>  offer  these  Ronds  inff.hflO  and  $t,dO<)  denomina¬ 
tions,  Price,  $100.  and  Interest  yielding  6.50''c, 
M’n/i*  for  full  parliruinrs. 


W.  AV.  AVilliamson,  general  atiditor 
of  the  Canadian  Txpress  Company, 
has  returned  home  after  a  visit  to  the 
Old  t  ountry. 


•niber^  5>fork 

lOtchariKC'. 

!H;  Notre  Dame  Best. 
:!6IN  vionCronl.  Vltilii  Is; 


J.  G.  rarnielee,  CB.T.  .Assistant 
Minister  of  Trade  ami  Coinmerce,  Ot¬ 
tawa.  was  in  Vancouver  recently, 
collecting  data  in  connection  with 
the  bounty  on  copper  bars  of  V/j 
rents  a  pound,  which  is  effective  un¬ 
til  June  of  next  year. 


Henri  Ttirgenn  lias  joined  the 
banking  house  of  Nesbitt.  Tliomson 
4;  Conipany.  Gimited.  .Mr.  'I'lirgeon 
is  we  ll  knovvn  in  Canadian  bonil  <dr- 
cles  as  manager  of  the  Quebec  olficc 
of  Rene  T.  l.cc  lerr.  Ine.,  and  a  direc¬ 
tor  of  that  ronipanv.  Nesbitt,  'I'bom- 
son  &  Company  Itave  offices  at  Alonl- 
ical.  Toronto.  Hamiltcn.  London, 
Out.,  and  Winiiiites. 


Sir  AV.illiam  Nicholls.  president  of 
the  Mill  .Association  Industries,  Lim¬ 
ited  who  planncMl  an  extensme  Can¬ 
adian  trip,  tlicl  not  proceed  any  fur¬ 
ther  than  Quebec.  He  wa^  called 
bark  to  Tnglami  Ity  an  tirgent  cattle. 
He  returned  on  the  Tinpress  of 
Trance.  Sir  BMlliain  intencN  to  re¬ 
turn  sbnrl’v  to  the  Dominion  to  re- 
siinio  bis  tour. 


number  of  other  eomp.inics  and  is 
also  bead  of  the  eomptiiiies  publish¬ 
ing  I,  I'N  enement  in  Quehcc  and  Le 
.Notivelllste  in  Three  Rivers,  two  im¬ 
portant  I'reiuli  dailies. 


For  ome  mor.th.s  the  engineci  s  of 
Sltithi  rn  Can'i(:a  Power  Company, 
Limited,  have  la  cm  working  oa  i>laiis 
for  the  dei.rlopmrnt  of  one  of  the 
c(!n)»';iv’-  power  sites,  located  at 
Ifomir  ngs  F.iMs.  near  iirtinimond- 
'  I’e.  on  l!o  St.  Francis  River.  ’Ihe 
(ontt  aci  for  the  cour  t  ruction  vvork 
IP  connection  with  Ibis  oKwel- 
oiiincnl  I  ,t.-  j.-st  been  let  to  Hi" 
Co'inciiiieii  Cennpany.  Limited,  ofi 
•  iinaii.  i.tnl  prelimin.irv  woiK  wii; 
;tart  at  oner. 

'I  h’e  dr,  :r,n  ami  orn.'l riict ion  o: 

1  leminiiig's  I'nlls  cleveditni' nt  is  in 
<  liargc  of  ,1.  S.  H.  Wiirtele,  plant 
manager  r>f  .Southern  (  anada  Power 
Conipan.v.  Limited.  The  purrh;tse  of 
the  liiibiing  ni’teiials  will  bo  lookeii 
after  by  the  Foundation  Company  of 
C.'itiada.  'I' It  ptirehase  of  niacliinery 
ar.d  equipment  will  be  made  ibrotich  I 
till'  piirciia'^ing  clepariment  of. south- 1 
cm  CiiDrda  Power  Co..  Limited.  ! 

Dei  clop  SO.tMMI  H.T.  i 

•At  Heinming’s  Falls  it  i.-  pro)>os-; 
cvl  1o  develop  30.000  h.p.  This  will 
lie  the  second  in  a  chain  of  six  powor  | 
developments  of  Southern  (  anada  | 
Power,  I.'mited,  on  the  St.  Tranrisj 
River.  It  is  learned  from  an  offi¬ 
cial  of  the  conipany  That  over  hi'f 
of  the  cii parity  of  this  new  plant  has 
alieacly  been  sold  tind  if  the  indtis- 
trial  department  of  the  conipany  is 

siKccs.'-fuI  in  locating  new  indus¬ 
tries  in  fh"  territorv  served  liy  this 
company  as  it  has  lieen  in  the  past 
two  or  three  .venrs.  it  is  not  an  ex- 
.iggerated  hope  that  the  total  eapa-j 
<  :i,\  of  the  new  plant  wi.ll  he  disjios- ' 

•  cl  e.f  by  the  time  the  plant  is  in  op-, 

cration.  j 

To  ronmlafion  Coinpiin.v. 

The  Torndation  Conipan.v.  Limit-! 

•  d.  of  Canada,  has  been  awarded  the' 
enntrart  for  ihe  ronstrurtion  work' 
:n  (onnretion  with  the  development, 
and  prelimlr.'iry  work  is  to  !)<■  start¬ 
ed  at  once.  The  Foundation  Coiii- 
iwnv.  Limited,  of  Canada,  was  form- 
ad  1ti  Itild  to  carry  on  a  general  e<)n- 
stnietion  Im.siTtess  in  Canack.i.  It 

affiliated  with  Hie  Foundation 
t'onipan.v  of  .New  A'ork.  the  Founda- 
tifin  Company  of  1/ondon,  and  Foun¬ 
dations  Con'tructions  Trav aux  Pub¬ 
lic  of  Pal  is.  Fi  n  ice.  This  group  of 
allied  cnmpaTiies  con.stitutes  one  of 
the  largest  ocnstruction  organiza¬ 
tions  in  the  world.  Thoy  have  spe- 


PREMIER  KING  TO  STAND 
“PAT”  AT  CONFERENCE 


Business  in  United  States 


I)  STATKS  STFKl-  CORI’DUATION 
TNI'lid.KD  (HtULRS  (’l<»NSi 


I  ((  oiitiiiiied  ll'oMi  Page  I) 

;  any  cdhei  nation  in  the  world,  but  it 
;  aibleil  lhal  Ihe  "mrlliod  and  expen  <  " 
j  of  llths  eoopcral ion  were  to  1m  ■  ■ 

I  termined  h>  the  resjiective  Dontiti 
lions;  and  .Mr.  King  will  sav  that  in 
Mia:  no  right  or  aiilhorily  to  i  ionniii 
C  anada  to  either  expense  or  nii  Hiod 
withoiil  the  sanction  of  Pa i  liaiiii  nf . 

Aguiiivl  Aid  lor  Singapore  llase. 

I  Aiistrali.a  will  tindotihi.i'dlt  ic  hi 
I  hard  and  it  w  ill  he  backed  !■>  Biil- 
'ain  and  New  Zealand  in  ban  (  an¬ 
ada  eontribiitc  toward  ihi  i  r.ji.o  ruc¬ 
tion  and  upkeep  of  the  n^  w  .<inva- 
pore  base.  She  will  point  out  that 
i  Canada  is  a  Pacific  Powci  .  iliai  more 
than  tvvo  thousand  mile:  ol  It*  i  coast 
lint'  is  on  the  I’acific  cm  cmp,  aticl  that 
Bhe  ha:,  a  growin.g  tr.-oic  in  ilie  Ifast 
lo  protect;  and.  lo  sonic  <  xicnt.  .she 
will  he  right.  But  again  t  litis  .Mr. 
King  will  have  tlie  reflection  that 
with  the  charai  ter  of  iii.s  lollowing, 
and  the  well  known  liosiility  of  the 
Progres.siv es To  cillicr  militarism  cir 
nav.ali;-:ni,  pas.sageofh  conlrihutlon  to 
Singapore  ihiougii  tlic  present  Par- 
j  lianieni  would  lie  impo.ssihle.  .And 
it  is  as  good  as  certain  that  he  will 
I  reject  the  Australian  appeal. 

I  Home  Itiiiik  I'aihire. 

I  'I'he  failure  of  tlie  Home  Bank, 
looming  so  swiftly  upon  the  Jicols  of 
'the  difficulties  encountered  by  the 
I  Fnion  and  Standard,  created  a  pain- 
liil  in^tre.ssion  liere.  Few  believe 
that  the  incident  constitntes  anything 
like  the  indicimeni  of  the  Canadian 
Banking  system  that  a  few  radicals 
are  inib'avoring  lo  make  of  it,  toil 
it  is  feared  that  it  will  make  for 
lat  k  of  confiilc  lice  and  niieasine.ss — 
thiJig.s  voy  iinriesiriible  at  this  time. 

Happt  Ahsi'iice  Of  IVssimIsiii, 

<  rop  e.stiniales  continue  down- 
waid  It  is  now  agreed,  indeed,  fliat 
the  yield  will  he  smaller  than  la.st  , 
jear.  and  that  by  a  considerable  I 


W.  A.  MACKF3NZ1I:  &  CO.,  LIMITEI3 

INVEST  MI;M  BANKFtRS 
3«  Klnjc  SlTfct  We.tt,  TORONTO 

HHANT'H  AT  MfiNTRRAT, 


IRON  (TONS 
2.3I!1.<10U 
2,105.f00 

1 


PKODK  TJON  DF  PK 

.l.dfis.OOd 
!  Z  ",  2  l.") I  9.0011 


.III  lie . 

July  _  .  . 

Seven  months. 


May . 

June .  . 

Six  nionlhs 


The  Care  of  Your  Property 

If  you  have  not  the  time  or  do  not  feel  qualified  to  look 
after  your  property,  the  responsibility  can  be  transferred. 

This  Company  is  equipped  to  act  as  your  agent,  either 
temporary  or  permanent. 

The  Service  it  renders  covers  the  care  of  investments, 
the  handling  of  real  estate,  the  collection  of  dividends  and 
such  general  care  of  your  property  as  you  may  desire. 

The  cost  for  this  service  is  moderate. 


June . 

July . 

Seven  monilis 


June . 

July . 

Seven  months 


BANK  CLEARINGS  NEW  YORK  (  IT  V 

.  $1s.675,477.650  $20.1 10,. s9(). 730  $U;. 

.  16,645,489,481  18,337.443,163  15, 

.  128,873,413,263  127,77s.286,s9’  113, 

CLEARINGS  -OUTSIDE  NEAV  YOltK  (  ITY 

.  $16,116,762,956  $14,006,580,699  $13. 

.  15.417,483,331  13,470,40!t, ’J'.’)  11, 

.  110,1  15,862,170  91,025,687..;'9  !'2, 


Prudential  Trust  Company 


June . 

July . 

Seven  months 


Oiiering  of  $l..',(Kt,0(KI  CU  I’.l  .  Pre¬ 
ferred  Stock  in  New  Fliiniiciiig 
of  Hftnnn  L.H.  i  V.  (  o. 

■A  special  offering  of  $1,500.imio, 
per  rent,  cvtiniulative  preferred  stork 
of  the  Otfawia  Light.  Heat  &  Powei 
Co.  is  being  made  to  the  local  <  iis- 
Tomer.s  of  the 


Head  Office:  PRUDENTIAL  TRUST  BLDG.,  Montreal 

Branchra:  Halifax.  Ft.  John,  Toronto,  Winnipeg,  Regina,  Van¬ 
couver,  London,  Eng. 


TOTAL 
June  4  Weeks; .  .  . 
July  1  AA  eeks) .  .  . 
Twenty-nine  week: 


company,  in  a  cam¬ 
paign  iiresented  in  an  attralive  nian- 
;  net-  as  "local  ownership'  of  a  public 
I  utilit.v. 

The  stock  is  being  offered  by 
RoyaJ  Securities  Corporation,  and 
aftei-  the  demand  in  the  city  of  Ot¬ 
tawa  has  been  satisfied  it  i.s  undei- 
.“inod  a  public  offering  wiil  he  made 
cscrly  in  .-’eptember. 

The  jiurpose  of  the  is.sue  is  to  re¬ 
tire  $1,200,000  8  per  cent,  .lad  $B>0,- 
nOO  of  6V0  licr  cent,  first  mortgage 
and  collateral  trust  sinking  fund 
boncLs  now  outstanding.  As  the  inter¬ 
est  charges  on  the  bonds  are  $102,500, 
the  company  will  effect  a  saving  of 
$5,000  in  the  lower  dividend  amount 
required  for  the  preferred  stock. 

The  stock  is  red^eemable  at  105  and 
accrued  dividend  at  the  option  of  the 
company. 


Searching  Bank  Probe 

Only  Means  to  Restore 
Confidence  of  the  Public 


W.  JI.  VViirriropp,  K.  C.  Prcfid^nt, 

A.  W.  Brigg.".  K.C.  Vice-Krfsident 
Norman  .Sommerville,  K.C.  VIc-e-PrfBiilmt 
Cha.-<.  Bauckbam  Managlng-Dtrcwtor 

12  King  Afreet  Eaat.  Hraach  orrice— ftaglaa. 

Toronto.  Larac  Jahaaoa,  SlaaHKer. 


(Ccinliniied  fr.'ini  I’age  1) 

tion  into  the  cau.se.s  of  this  .second  crash,  coming  out  oi  the  clear  sky, 
an  i  in  utter  defiance  of  sworn  statements  rendered  not  only  lo  the 
government  month  after  month,  but  to  the  shareholders  themselves 
as  late  as  May  31  last;  signed  and  sworn  to  by  responsible  officials 
of  the  bank. 

AVhaf  They  Can  Believe 

The  public  want  to  know  where  they  are  at;  what  they  can  be¬ 
lieve.  They  want  to  know  whether  the  fault  rests  with  the  Bank  Act 
itself,  or  the  hanking  system -of  Canada,  or  was  confined  to  the  en¬ 
virons  of  the  Home  Bunk  itself. 

They  want  to  know  whether  the  present  system  of  shareholders’ 
auditors  is  a  dead  letter;  a  forni  of  protection  that  does  not  protect. 

Conil  Trial  Only  as  Lust  Step. 

The  Canadian  bankers,  and  the  .Alinister  of  Finance  as  the  con¬ 
necting  link  with  government  control,  should  recognize  that  the  great¬ 
est  .service  they  can  perform  to  the  restoration  of  public  ronlidence 
in  the  branch  bank  system  of  Canada,  as  well  as  in  individual  banks, 
is  to  use  every  effort  lo  satisfy  public  opinion  by  as  thorougii  an  in¬ 
vestigation  as  they  can  organize,  and  that  the  least  effectivi  form 
this  can  take  is  the  type  of  court  trial  that  wa.s  chose ii  in  the  .Mer¬ 
chants'  Bank  case. 


would  indicate  a  yield  of  252,16'),o00, 
and  many  believe  that  the  latter  fig¬ 
ure  is  too  low  in  view  of  tlie  excel¬ 
lent  hai'.’ests  which  the  northern 
area*  are  yielding.  ^  The  federal  cie- 
partnient’s  reixirt  puts  the  Albena 
whe-at  crop  at  101.776,000  bushels 
which  would  suggest  that  the  crop 
Iws  not  readied 


results.  The  indlcaitlons  are,  how¬ 
ever,  that  much  excelleot  grain  will 
be  harvested  from  the  north.  In 
the  Dauphin  district,  which  has  been 
a  big  producer  during  the  fast  few 
years  the  crop  is  an  exceptionally 
good  one,  and  the  rust  damage  will 
be  small.  Unfortunately,  the  Por¬ 
tage  plains  which  gave  promise  of  a 
bumper  crop  has  suffered  badly 
bumper  crop  has  suffered  badly 
from  the  blight  and  the  wibeat  yield 
in  this  area  will  be  cut  in  two. 

The  last  reports  from  Saskatche- 
wtcju  would  indicate  that  the  really 
serious  rust  damnge  h^as  been  large¬ 
ly  confined  to  the  south-eastern  por¬ 
tion  of  the  provlncje.  As  was  the 
case  last  year  the  northern  areas 
may  furnish  another  surprise  and 
tioost  the  crop  figures  In  a  substan¬ 
tial  manner.  The  outlook  is  excel¬ 
lent  in  the  north  but  the  grain  is  a 
little  late. 


the  proportions 
which  the  repoi  ts  from  that  province 
have  indlcatc-d. 

Market  Firm, 
cheering  factor  is  the 


chairman.  John  AY.  Doty,  a  Can¬ 
adian,  former!.v  connected  with  the 
John  Doty  Engine  AVorks.  i.s  presi¬ 
dent  Frank  Quilter,  formerly  con¬ 
nected  with  the  Grand  Trunk  Rail¬ 
way,  is  vice-president,  and  George 
Freeman,  who  was  associated  w 
the  Riordon  Company,  is  chief  en¬ 
gineer. 

R  .E  .Chadwick  is  general  mana.ger 
of  the  Canadian  company,  with  I..  C. 
Jacobs.  Winnipeg,  general  .superin¬ 
tendent  in  charge  of  engineering, 
and  AY.  G.  Younghushand.  Regina, 
general  siirerintendciit  in  ttarge  o*' 
building  construction.  j 


WEST  SUTLING  DOWN  TO 
HEAVY  HARVEST  WORK 


Another 

strength  which  the  wheat  market  is 
revealing.  The  price  for  the  Octo¬ 
ber  option  toadied  the  dollar  mark 
[August,  17tli.  An  unusual  spread  be¬ 
tween  the  grades,  however,  would  in¬ 
dicate  that  there  is  fear  that  the 
market  might  be  averstocked  with 
low  quality  wheat. 

( onsicierable.  threshing  has  lieen 
done,  in  .southern  .Alanitoha  with  the 
previously  mentioned  dls.vppointing 


fCoiiliniK'd  from  Page  1) 
other  two  province.s.  There  is  doubt 
here  whether  .Alanitoha  will  thresh 
more  than  36,O(mj,(>()0  bushels  of 
wheat  this  year,  hut  the  government 
puts  the  amount  at  44,468,000.  For 
3a.skatchewan  it  esfiinate.s  a  yield  of 
211,051,000  bushel.'^  of  wheat,  w  hile  j 
the  figures  of  the  department  of 
agriculture  of  the  latter  province  I 


CIINIIDIIIN  APPRIISm  COMPA 

NY,  LIMITED 

'  The  Pioneer  Appraisal  Organization  of  Canada  1 

i  TOURING  the  past  seventeen  years  we  have  appraised  some 

I  J-w  FIA'E  THOUlSAND  properties,  all  within  the  Dominion  of 

!  Canada  and  comprising  the  most  representative  industrial  plants 

.  1  in  every  line  of  industry. 
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TO  UNDERWRITERS  of  Securities. 

Our  mailing  list  is  extensive  and  complete  and  our 
equipment  modern.  We  are  able  to  place  a  prospec¬ 
tus  in  the  hands  of  our  clients  expeditiously. 


LOUGHEED  &  TAYLOR,  LIMITED 

GENERAL,  FINANCIAL  AND  INSURANCE  AGENTS 

CALGARY,  CANADA 


Financial  Activities  in  Western  Canada 


RECORD  EXPORT 
LUMBER  TRADE 
PACIFIC  COAST 


STOCKS,  BONDS  and  GRAIN 

Canadian  and  American  Secnritlc!ii  bought  and  sold  on  all 
principal  exchanges.  Meeibcrs  Winnipeg  Grain  Exchange. 

I’ri>alc  Wire  t'onueellons  to  New  York,  Cliicago  and  MontreaL 

CLARK  &  MARTIN 


Grain  Exchange. 
EORTAGE  AYFM  E 


WINNIPEG. 


Six  Months’  Record  For  All  Time 
Already  Broken  —  Export 
Lumber  Cut  in  First  Seven 
Months  Fifty  Million  Feet 
Above  Last  Year  —  Atlantic 
Coast  in  Market. 


Expert  Selling  Great  Need 
of  New  Alberta  Wheat  Pool 

Given  This  Factor  Project  May  Meet  Success  —  Failure  Would 
Shake  Confidence  in  West  and  Hurt  Co-operative  Movement  | 
——Alberta  Grain  in  Good  Shape  and  Grading  High  Feed 
Crops  Promise  Well  For  Cattle  Industry. 


The 


51% 

interest 

Return 


JM  fJST  YOUR  SAVINGS 

in  a  5’.%  DEBENTURE  of 

The  Great  West  Permanent  Loan 
Company 

si:ri  KiTY 

Paid-up  i  apilal  . $2,412,67S.S1 

Itcser^es  .  1,10«, 000,00 

Asscis .  fi,*-M2,sOO.«4 

IlFAI*  OFFICE,  WINNIPEG 
BBANi  HE.S:  Toroiifn,  Itegina,  Calgary,  Edmon¬ 
ton,  Vnncoiner,  Victoria;  Edinburgh,  Scotland. 


Winslow  &  Company 

Members  Winnipe-.-,  Stock  Exclumsc 

^  r,  ■  .  II/-  tMontreal,  New  York, 

Ihrcct  PnvateWtres:  jchicago  and  Toronto 

7th  Floor  Cireat  West  Life  Bldg.  -  WINNIPFXi 


THE  JOHN  MACGREGOR  &  BAKER  CO. 

I.IMITED 

BOND  DEALERS 

REALTORS  AND  FINANCIAL  BROKERS 
INSURANCE 

JOHN  MA<.<,RI,<;OR  RALPH  1).  BAKER 

308  NANTON  BUILDING  -  -  WINNIPEG,  Can. 

Teiephone:  A  1787 


i  - 

j  (From  The  Vancouvi-r  Kiircaii  (If 
j  The  Financial  Times.) 

I  Vancouver.  —  In  recent,  ivorkf; 

'  rearlers  of -The  Financi.nl  Times  has: 
been  told  of  the  huge  export  busi¬ 
ness  experienced  this  season  hy  the 
lumber  mills  of  British  Columbia. 

I''ii;ures  just  released  by  the  Van¬ 
couver  .Merchants  flxchanKC  eonclu- 
sively  show  that  business  will  un¬ 
doubtedly  be  one  of  the  larse.st  on 
'  record  The  six  nionth.s  rerord  for 
all  time  has  already  been  broken. 

Diirin?:  the  first  seven  months  of 
the  year,  the  mills  have  cut  for  ex- 
port  140,370.000  feel  board  measure 
wbirh  compares  with  OS,277,OUO  feet  j 
i  last  year  during  the  ,'iame  period  ami  I 
273.001). 000  feet  for  the  entire  year,  j 
Althoush  the  shingle  inaikel 
;  lieen  derlining  steadily  iavgely 
!  1.0  the  actions  of  the  mills  aero.'.s  ili 
line,  there  has  lieen  an  incif.tsetl 
outpilt  of  TOU.OUO  Iiundies,  tile  total 
for  the  year  to  riate  heiiiR  1. 327, Oou  j  Burns.  Oeor 

I  bundles. 

j  PeinHiid  From  East. 

RiiildiiiK  arlivity  on  the  Atlantic 
I  roast  is  very  largely  responsible  for 
the  remarkable  sain  in  both  shinale? 
and  lumber,  that  market  alone  hav¬ 
ing  taken  1,200, non  bundles  fd  shin 
I  gles.  .South  Africa,  the  Orient, 

!  wail  and  the  Fiji  I:  lands  have  also 
taken  big  shipmenis  of  lunibei-  dur¬ 
ing  the  last  few  months.  The  ))nrl 
reeord  for  exports  was  broken  last 
month  when  two  and  a  iialf  times  the 
quantity  of  .tune  was  shipped.  .\ 
new  sliipidng  port  has  opened  ;il 
Prince  TIupert  wliieh  into  this  season 
h:id  not  been  a  shipper  of  lumlier. 

Now,  however,  a  iTguiar  line  of  t 
G.  .M.  M.  liriats  is  operafin;;  lietwceii 
that  port  anfi  the  (trient, 

Exfciisiniis  Planned. 

I'urrent  tuisinrss  is  .so  good  .and 
the  outlook  .so  promi.sing  that  i>ra.e- 
tirally  eveiy  mill  in  the  province  is 
planning  evirnrdon.'  to  its  plant,  the 
ma.jority  of  wliieh  lia\e  lieen  working 
to  raparltj  during  the  year. 

The  effect  of  lids  inerease  in  pro- 
duetlon  may  he  easily  realized  ulien 
if  is  slated  tliat  last  year  liinlier  and 
its  allied  industries  in  British  ' 'o- 1  „-„,nii)(.rs  ol 
lumlda  paid  a  third  of  the  piovinci.tl 
pay-roll ,  when  2ii.ttof>  workers  were 
engaged.  Ilicir  pay  rl)oqui'S  totalling 


CANADIAN  FINANCIERS  TRUST  COMPANY 

JiieorptAnlefl  1007. 

(The  eurtiest  tegislercd  Trust  Company  in  II.  C.) 

Br-itisH  Columbia  and  Uoans  7  to  8  „ 

lie  iiivitf-  citm-ispoiideiu-e  wiih  G-iiders  on  mtfrtgagc  of 
MIDIS  of  $.'),ltli0  to  and  ii|M>anls'.  Our  long  finan¬ 

cial  cxpcricMce  in  tills  I’roTiiici-  ciiahlt-s  us  to  secure 
tile  fullest  protect  ion  uinl  host  rates  of  interest  on  selected 
securities. 

LT.-r.OL.  C.  II.  DORRI.L 

Head  Office:  839  Ha&tings  St.  West,  Vancouver,  B.C. 


•  5:28,500,000. 

I  Prairies  Small  Bujers.  | 

As  iieTore  staled,  the  hulk  of  the 
!  business  has  lu-en  fr'om  outside  mar¬ 
kets.  little  buying  coming  from  the 
pritirie  as  expected.  With  a  tiig  gi'iiin 
jerop  in  prospect,  dealers  are  making  ' 
sl)-enuous  efforts  1o  catch  up  on  their  i 


(From  (lie  Falcarj  Itureau  of 
Einaueial  limes.) 

f  algary,  Alta. — Alberta  is  no"' 
ihe  throes  of  harvesting  and.  as  pre- 
I  dieted  in  The  Financial  Times,  the 
j  .vic’d  is  proving  unusually  heavy. 
The  average  will  go  between  25  and 
I  10  bushels  an  aere.  and  the  general 
;  average  will  ai)pro;Kh  pretty  elose 
to  the  woilil's  record  otark.  set  In 
1015  of  approxiniately  31  hushels  id 
.the  acre.  The  Bank  of  fommerre 
i  estimates  this  year's  average  at  25 
I  hu.^hel.s  lull  tliis  is  i-egarderi  as  the 
I  minimum.  Had  the  weather  been 
I  uniformly  favorah'e  after  the  fir.^t 
I  of  August.  Hie  yield  would  halve  been 
,  niucti  heaviej  luit  much  of  the  grain 
I  lodged,  lain  and  hall  caused  certain 
I  damage  and  the  temperatures  were 
low.  However,  in  ^i)ife  of  all  ad- 
I  verse  eonditions,  tin  i  i/tp  w  ill  bo  the 
I  greatest  Alberta  has  yet  hal'vestrd. 
Big  Eefsl  Yields. 

Hay,  nafivT  grasses  and  feed  are 
also  providing  big  >  if  Ids  and  there 
will  he  ample  fo-Ider  of  splendid 
has  j  finality  In  r\ei>  .section,  whirl)  will 
hie  !  iicip  fi,,,  rjittie  indu:;t)y  trt  inendous- 
ly.  tt  will  not  he  diffii  nil  foi-  the 
farmers  and  ranchers  t-i  fit  their 
ivestoek  for  Ihe  Obi  Country  niarkef 
t.ane,  and 

others  who  are  assoriated  with  tlii.-- 
industry  in  a  large  way.  expect  a 
profitable  inerease  in  export.-  in  the 
autumn.  Oats  and  barley  wi'l  be 
good  rrops.  T  he  former  will  yield 
30  to  1b  hushels  on  the  average  and 
will  run  a.s  high  as  kb  and  7b  hush- 
Ha-lel;.  oi-  more.  Barley  runs  about  25 
also  ■  lo  .'ll!  huahrl:;. 

Mlieat  Gruding  Hicli, 

The  new  wheat  is  grading  high 
from  what  samples  hitve  reached 
(k-orge  Hill,  the  Federal  Oovern- 
inent's  gr.'iin  inspector  here.  The 
kei  .n-ls  are  big.  plump,  rtf  .good  eojor 
and  well  ni.ilured.  They  will  gratle 
\f).  1  any  time.  The  prospects  are 
that  praetirally  all  Ihe  wheat  will 
be  'of  a  higli  standard  as  there  has 
been  no  ru"t.  pests  or  other  blemish 
eause.s  jiievalent  In  Alberta  Ibis 
yea  I*. 

Interest  in  Pool. 

The  wheat  poo',  of  rourse,  is  the 
matter  ot  dominant  interest  to  the 
fjirmer.s  at  present  and  the  campaign 
for  signaturf  s  was  one  of  the  tviosf 
comp)  cht  nsiv  ('  fiver  attempted  in  the 
pifiviner.  if  staited  ^fnnday,  Au¬ 
gust  20.  and  lasted  for  the  week. with 
tlie  government,  M.  1,. 
.\.s.  H.F.A.  offieiais  and  many  oth¬ 
ers  a.ssisting  in  the  drive  for  signa¬ 
tures.  .\s  anticipated,  there  was  no 


Ihe  situation  from  every  angle.  It 
ha-s  not  made  public  yet  the  details 
of  the  piojcct,  as  it  will  be  carried 
into  effect,  but  It  is  presumed  that 
with  such  men  as  John  I.  McFarland, 
president  of  the  Alberta  Pacific  Ele¬ 
vator  Company,  associated  with  the 
enterprise,  there  w-lil  be  no  overlook¬ 
ing  of  essentials. 

The  financing  has  yet  to  be  ar¬ 
ranged.  as  it  is  contingent  upon  the 
strength  of  the  pool,  as  determined 
by  the  number  of  farmers  who  agree 
to  become  members  of  it  on  loi.g- 
term  contracts.  Once  this  is  known 
the  banks  will  he  approached  with  a 
proposal  which  the  committee  con¬ 
siders  sound  and  as  millions  of  bush¬ 
els  of  grain  will  be  available  for  se¬ 
curity,  it  is  not  apprehended  that  any 
very  serious  olistarle  will  he  eneoun- 
tered  in  getting  the  necessary  money. 

Questfou  of  Ranking. 

A  dispatch  from  Montreal  indicat¬ 
ed  that  one  hanker  there  w-a.s  not 
disposed  to  view  the  proposition  fav-| 
orably  hut  local  bank  offici,i,ls.  who! 
are  more  familiar  with  the  natui-eof( 
the  procegises  which  will  he  employ- 1 
ed  by  the  pool,  haive  expressed  the  i 
opinion  that  the  head  offices  will  not  | 
be  unwilling  to  make  ndvanres.  but  ! 
they  cannot  .‘peak  finally,  as  the  au-i 
lliority  lies  :n  the  east,  and  as  iliej 
rommiffee  'i,)ve  not  submitted  anv 
concrete  proposal.  ' 

Jtowever,  this  phase  of  the  sitna 
lion  i.s  not  woriv-ing  the  pool  eom- 
mitief-.  Its  U’.eriibcis  express  con- 
fidenre  that  the  banks  will  be  ap- 
liioached  on  a  basis  that  will  enlist 
rhejv  interert  and  siippoit. 

Neither  will  the  elevator  facilities 
offer  a  prolilem  impossible  of  solu¬ 
tion  for  a  i.irffieient  ntinmber  of  com¬ 
panies  have  agreed  to  sell  on  the  Sa- 
piro  plan  to  rover  the  pool's  needs. 

The  grain  growers  are  expecting 
profitable  res)]Its  from  their  pool 
and  if  their  liopcs  are  realized,  not 
only  they  h)it  the  business  rommuni- 
ty  and  in  fart  the  entire  population 
of  Alberta  will  benefit.  At  the  same 
time,  the  government  will  pee  unpaid 
tax  hills  met  and  a  bigger  revenue  to 
meet  tbeir  obligations  whirh  are  em- 
barra-ssingly  heavy. 


REAL  ESTATE 

-  FARM  LANDS  - 
,  CITY  PROPERTIES 


OSLER.  HAMMOND  &  NANTON 

"Winiiipeg 


Winnipeg* s  New 
Downtown  Hotel 

THE 

MARLBOROUGH 

220  Rooms  220  Baths 


Centre  of 

Wholesale,  Financial,  Shopping  and  Theatre  District 


Saves  the  Busy  Man's  Time  and  Money 


I  liiffieulty  .  in  getting  the  nece.s.sary 
i  number  and  it  is  accepted  that  the  |  there  is  expert  selling 
^great  ma.iority  of  the  farmers  of  the 
pi()\ ince  will  .join  up  hefoi'e  the  shijt- 
ping  of  grain,  is  commenced  on  an 
extensive  scale. 

In  I'ontiiiuoiis  Session, 
wheal  pool  committee 


'he 


na.s 


Edmonton— Calgary  Finances 
Considerable  Improvement 


(i  ron)  Hie  I  aignr.i  llureuii  Of  I'lie 
I  i,i)aiicial  Times.) 

<  al.;ary.  Both  Fdiiionton  and  Cal- 
gar\  ri'pori  an  iiupi-oveinent  in  civic 
finaiici'!:.  as  conipai-cd  with  a  year 
a'.:o.  Both  cities  have  put  into  effect 
jiolicics  of  l•(■lren^hnlcnt  and  to  put 
it  luicfly  liave  lived 


nioiitlis  of  this  year  weie  .$2,351.l5f) 
which  is  about  5;i35,0()()  les.s  than  lor 
tlie  .similar  )icriod  in  1!)22.  Calgary 
in  I  lie  first  seven  months  of  this  vear 
collected  .$2,7  Ui,  1 1 7.  This  w  ill  lie'less 
Ilian  last  yrai's  cnl lections  liy  about 
ibe  same  amount  as  jii  Kdnionlon 


oi'der.s  in  the  hojic  Itiat  they  will  tie  j  tieen  iu  eontintious  session  foi  more 
in  i-eadiness  for  the  pi-aJrie  business  '  tliaii  two  weeks  ;ind  has  eonsidercfi 

when  it  materializes,  for  it  is  tm- | - - - - - - 

lieved  that  this  year  mueli  prairie 
Imilding  postponed  as  far  as  is  con¬ 
sistent  with  safety  and  good  husities: 
practice. 

Ife.xr.v  Eiitiire  Itookings. 

British  Colunihia  sawmills  have 
orders  for  It.dod.ddu  feet  of  lumlu-r 
to  he  cut  Iiy  the  middle  of  Octoiier 
.-Ind  no  iier  rent,  of  tills  lias  been 
lionked  for  several  months.  Vancou¬ 
ver  Island  lullls  are  working  on  an 
j  Older  for  21.000,000  feet  for  the 
Unitefl  Kingdom  in  addition  to  wtiidi 
they  expect  to  share  in  an  S.OOO.iX'o 
contract  for  Austr.alia,  Boats  of 
.regular  steamship  lines  liave  lieenltlu 
unable  to  handle  all  the  Imsinc.-s  I  i-vc, 

I  offering.  niakin,g  it  necessaiy  f-i  sc-lindi 
!  cu 


Need  Expert  Selling. 

.still  if  would  he  out  of  placf  to 
venture  a  prediction  as  to  the  fate  of 
the  wheat  pool  Organization  has 
been  efferted  in  a  very  short  time 
and  what  would  ordinarily  take  a 
year  has  been  performed  in  a  month, 
j  The  whole  gist  of  the  matter  resolves 
Itself  info  a  question  of  expert  sell¬ 
ing.  Granted  that  the  pool  can  he 
organized  eompetently  .so  far  as  the 
other  factors  are  ooneerned,  unle.ss 
it  will  fail 
ind  if  it  fails  the  farmers  of  the  prai¬ 
ries  may  he  affected  disastrotisly. 
not  only  with  regard  to  financial  re- 
t)iins  this  year  hut  also  with  regard 
to  their  faith  in  the  effieienc.v  and 
feasibility  of  eo-operatlve  marketing. 

.Vmi  what  the  results  of  the  pool’s 
selling  iioliey  will  be,  eannvit  be 
known  until  late  next  spring. 


M.  E.  EVAN^ 

&  Co.  Limited 

FINANCIAL  AGENTS 


BONDS 
REAL  ESTATE 


INSURANCE 

LOANS 


Union  Rank  Building 

EDMONTON  -  ALTA. 


Black  &  Armstrong 

(Successors  to  Robln.ion  A  Black.) 

RFAL  ESTATE  X"AI.CATIO.\S. 
RE.XTALS. 

Farm  Eand.a.  Mortgiiisea  and 
Insurance 


GARRY  BLDG., 


WINMPEG 


'■A 


Bennett,  Hannah  &  Sanford, 

rARRI.STr.R.S,  SOLICITORS,  LTC. 
600-HD.^  T.nncaM^r  Bldg.» 

tAL(.AI!Y,  ALTA. 

Cable  Aildnsn:  Btnford. 

Hon.  R.  B.  Brnnett.  K  P. 
Aloxandor  flannah.  P.  L.  Panford,  B.A. 

O.  Might.  E.  C,  Chambets,  LL.B. 

H.  A.  Nolan.  M-C.,  M  A. 


CHAUVIN  ALLSOPP  &  CO. 

I.Imlted. 

Ground  Floor.  McLeod  Rida. 
ED.MOXTO.V  ALTA. 
Specialize  In  Clly  Property  and 
Farm  Lands. 

All  Kinds  of  Insurnnce. 


BUCHAN  &  CO.  LTD. 

OOVERSMEXT.  MrSTCIP.AL  i 
AND  CORPOKATION  RONDS 

Herald  Building 

CALGARY  ALBERTA 


WOODS.  SHERRY  fOLlISSON  &  FIELD 
WOODS.  SHERRY,  MACALISTER  &  CRAIG 

BARRISTERS.  SOLICITOttS,  NOTARIfcli 

E.B.Woods  ,  K.C.;  J.  ('.  Shcrr>',  J.  T.  J.  CoIIiasm 
S.  Vi,  Field,  J.  Macalistcr,  Vi.  D.  Craif. 

J.  I),  O.  Mother^ill. 

EDMONTON  Alberta.,  Cables;  BigEwood 


C.  D.  Shepard  .T  'V.  Nutter 

E.slabliahed  ISflO. 

Cable  Address:  "Kndertoii"  Winnipeg 


AWAITING  ACTION  U.S.  CAPITALISTS 
CALGARY  POWER  B.C.  LUMBER  DEAL:  C,H.|nderton£C«mpany 


special  charters. 

(ieiieriil  lleiiunid  Later. 


(Frtun  Ihe  Ciilgarj  Kiireaii  uf  'Ihe 
Eiiiuiiciiil  Tinu's.) 

I'.ilgury. — Althou.ch  the  piasvinrial 
gov  eniment  has  followi'd  the  hint  j 
frmu  Hon.  Charles  Stewart.  .Minis- 1 
It  ;•  til  Ihe  Interior,  and  niadi'  an  ap- 
plicaiimi  for  the  power  site  on  the  | 

S|ua,v  Lakes,  near  Banff,  on  wliieh 

Calvary  Power  Company  had  its  i  follow eil  hy  the  building 
rremior  Crreenfield  has  not  vei  ; 
latel  when  the  government  pro-: 


Loans.  Insurance.  Real 
J'roperty  Valuation. 

222  Portaae  Avri.ae, 
WI.WIPKG.  MAMTOBA. 


Mortgage  , 
Estate  and  ' 


free  .smokeless  steam  coal  eomiuonly  i 
designated  as  .semi-anthracite.  Thi'si- 


I  Both  lumber  and  sliingle  pianufae- 
itiirers  are  anticipating  good  country 
with  'their  I  Calgary’s  (  oiiunissioner.^  are  aircady  i i^tates  business 
means.  i  uigary  has  cut  her  outlays  I  workiiie,  on  the  estimates  for  next  1 Tbeir 
by  about  $5u.iimi  for  the  last  seven  i  jear  and  will  have  these  ready  before  1 

montb.s  as  compared  vvitti  the  cones-  the  municipal  election  campaign  iiiM’**'^  spring  prevented  the  farmer 
ponding  period  of  1022.  Kdmniitou's  .N'oveinlicr  and  December  -the'' first  ! liefore  he  went 
tax  collections  for  the  first  six  time  on  record.  ■  I*’*’  f'el'ls-  rognizance  i.s  al.so 

[taken  of  the  fact  that  during  tlie  last 


(I'roin  The  I’rluce  lliiperf  Bureau  Of 
The  Einaueial  I'iiues.) 

Prince  Rupert.  —  A  syndicate  of 
capitalists  from  the  .State  of  Pennsyl¬ 
vania. is  taking  active  step.s  to  pro¬ 
ceed  with  the  erection  of  a  big  lum¬ 
ber  mill  on  Skldegate  Inlet  to  iip'seam  has  been  followed  and  opened 

at  several  points  for  a  distance  of 
.  J  ,  ...  miles  and  an  outcropping  has 

null  and  Ihe  development  ot  the  slate  |  discovered  on  a  neighboring 

,  rliuck  coal  soaniP.  The  syndicate  i  island. 

po>cs  ti»  exercise  its  privue^ie  nor: 

win  n  ilie  nctiial  dov'clopnient  will  1m'  scruied  a  lai^e  aioa  o!  valuable  i  It  is  pioposcd  to  sink  shafts  of 
l)(  gun.  timber  at  Skidegate  ami  prospecting  j  hundred  feet  in  a  vertical  scam. 

Since  ho  annoiinred  that  he  would  '  f"''  eoal  has  been  going  on  at  ^’^tc  I  surface  work  has 

make  an  anplieition  ,  the  (’aluarv  '  I'reek  during  the  past  year,  with 
Board  of  Trade  lias  passed  a  l  e.ui- i  j^^cod  results.  .1.  Williams.  Penn- 
luiion  m  giiig  the  immeidiate  develop- ;  geologist  is  now  on  the 

1110111071110  power  aivailalile  at  .’■'.pray  ground  and  making  an  extensive 
i  ikoi!  iuit  not  iiinitioniiig  any  names,  examination  of  Ihe  mineral  possibil- 

Tlio  lio.ird  is  anxious  lo  see  liiisiitips, 

jiowor  developed  lor  I'algary’s  use  as.  Developments  have  now  reached 


Lougheed,  NcLaws,  Sinclair  &  Redman 

PARRISTERS  AND  FOLiriTOKB 
Hon.  Sir  Jamos  Lougheed,  K.C  .  K  C.M.O, 
.  H,  McLawB.  A.  MesLeod  Sinclair.  K  C 
D.  U  Redman.  LL.a  A.  C.  MacWiUiam.<i! 
A.  J.  Millipan. 

Cabl3  Address:  "Longbman.” 

Telephone  M  7!121, 

Clarenrr  ISI  xk,  132  Hth  A»e.  W., 
(ALGAKV,  ALBLRTA, 

Canada. 


!  LENT,  MACK.\Y  &  MANN 

i  BAFRlSTtRS,  SOIICITORS.  NOTARIES.  ETC. 

'  W.f.  W.  ltni,K.C.  Alei.  B  M.ckaT.  M.A™  LL.B 
!  H.  D.  .Mann.  .M.A.,  LL.B 

rtone  (Ptlrair  Eachan(e)  M.  lAAt 
Cable  Addrt5!."lE.NJO"  Wecern  L'ninn  Cola 

30f  (IRAIX  EXCHANGE  Bl  lLDI.NG 

CALGARY.  ALBERTA 


R.  L  Greene  &  Co.,  Limited 

Siirecssors  to 

.Ilian,  Kiliiiii,  McKay,  Greene,  Ltd.. 
Iiisiirauee.  Real  Estate,  Rentals, 
Property  valiiatiniis. 

EIMIONTDN,  .\ETA. 


Brig. -Gen.  R.  P.  Clark.  C.M.O..  U.S.O.. 
M.C. ,  I’rusident. 

C.  S.  L'roivn.  »fcy -Treaa. 

W.  J.  (Jurnej..  G.  L.  H  Branson 

R.P.Clark&Company,  Limited 

Dealerfl  in  GoY^rnm^nl.  Municipal  and 
lurporation  HondN. 

C39  Fort  Street,  Yleioria.  B.C. 


A.  C.  Begg  &  Co. 

Gorernment,  Municipal 
sif  Corporation  Bonds 

ROt.ERS  ni.ni..,  Y A\( Ot  YER.  B.l . 


BUSINESS  CYCLE 
STILL  EXPANSIVE 


A  digest  of  luisiness  conditions 
i.ssued  by  tlie  f’ontinenfal  &  Com¬ 
mercial  .\ational  Bank  says:  "The 
larmer.  his  crops,  and  the  marketing 
of  them  are  not  going  to  interfere 
with  the  orderly  development  of  the 
hu.siness  cycle  or  interrupt  the  con¬ 
tinuity  of  hii.siness  activity. 

The  farmer 'did  not  create  the 
expansion  of  business  and.  while  it  is 
unfortunate  that  lie  has  not  particip¬ 
ated  as  fully  as  others,  his  position  is 
improving.  But.  however  the  farmer 
may  fare,  he  is  not  going  to  put  an 
end  to  a  condition  he  did  not  ereate. 
The  continuation  of  business  activity 
is  not  dependent  on  agriculture  to 
any  degree  and  .agriculture  is  well 
enough  off  to  contribute  something 
to  the  continuation. 

"There  is  nothing  in  the  crop 
situation  to  refute  the  testimony  of 
the  other  eighteen  business  harome- 
fers  which  say  that  the  luisiness 
cycle  is  still  in  Ihe  expansion  state. 
The  great  qiiestion  is  not  now  so 
much  whether  crops  are  large  cv 
small,  hut  the  method  of  marketing 
them  and  the  prices  they  will  bring. 
The  quantity  of  the  various  crops  is 
satisfactory. 

“The  wheat  crop,  according  to  the 
government  repo-rt,  will  be  753.000.- 
000  bushels,  which  ,is  tfio.ooo.ooo 
bushels  above  the  estimated  domestic 
consumption.  Exports  last  year  were 
221,000:000  hushels.  and  there  is  no 
reason  to  believe  that  the  export 


couple  of  yea.is.  the  nia.ioi-  portion  of 
building  has  lieen  in  the  eitii's  and 
industrial  areas. 


rOSGRVYi:  EXTORT  BRl  IVERY 


deiiiaiiil  w  ill  decrease.  .So  far  as  can 
lie  Icarued.  the  duropean  crop  is 
O.t;  per  cent,  greater  than  last  year. 

I'liis  is  not  enough  'of  an  inerease  to 
keep  Europe  out  of  the  Ameriean 
market,  in  which  slie  is  accustomed  j 
to  luiy  ami  in  whicli  she  actually;  Earnings  of  the  Cosgraie  Export 
lioiight  nearly  iio.iioii.iiiio  bushels  i  nrewer.v  showed  ;i  gtiin  for  the 
since  .laniiary  1.  I  ^imith  of  ,luly.  \ct  r.arniiigs  amount- 

,  ed  to  .$2fi.77t  or  at  the  rate  of  over 
j  32  per  cent,  per  annum  on  the  com- 
I  pauy’s  capitalization  of  $1,000,000. 
fhese  earnings,  of  course 


NEW  CHINA  COMPANY 
COMPLETES  FINANCING 


,.tii  Is  necdeil  and  the  inference  is  that 'stage  where  njore  active  work  will 
i>  dots  not  care  particularly  whn|i)o  carried  on  and  the  erection  of, 
doc.-  ilie  developing.  [the  mill  and  .sinking  of  two  shafts: 

riu  Calgary  Tower  Co  .  de.spiio  the  I  into  the  coal  w  ill  he  the  first  move 
p-olMbbw  loss  of  this  potentiii  site,  jin  that  direction.  Eight  men  headed 
is  g.c;ngl||iead  with  its  agreement  as  i  G-  MeMorris  are  at  work  on 

RETORT.'^  llltilll'R  I-  I RMM.x  I  niiilx'dird  in  its  new  five-year  con- '  the  coal  prospecting.  There  is  a  three 
m.iHui.w  Calgary,  and;  loot  seam  of  free-burning  moisture- 

is  Imilding  an  extra  transmission  |  _  _ _ 

line.  I 

I’ic  -;den1  Victor  Prurv.  of  Alont-  her  1  and  the  installation  of  custoni- 
rcsl.  lias  invited  Ihe  mayor,  com-  ers'  services  in  Edmonton  well  un- 
mis. 'oners  and  members  of  thelder  way  hy  ihe  same  time. 

Board  of  Trade  to  visit  their  q'i’Q  *  _  _  _ 

at  Kananaskis  hetween  Calgary  and  [  '  -  -  --  - 


The  Inlet  is  adiniraldy  adapted  a.s  1 
a  harbor  iioth  for  ocean  and  local ! 
shipping.  The  channel  to  Kegan  hay  i 
has  been  surveyed  and  charted  i.y  I 
one  of  the  Dominion  Government's  ' 
suney  .steamers  and  there  is  deep  : 
water  at  all  tides.  j 


NI6L0CK  &  TULL  LTD. 

Stocks,  Bonds,  and  Ural  1 

Calgary  -  Alberta 


I  Saw  It  In 
5ihf  IFmanrtal  (Jfmrs 


repre- 


A.  H.  Hanson  &  Co. 

Ltd. 

1  Established  in  1996 

Farm  Lands,  Bonds, Mortgages. 

Insurance. 

Saskatoon 

Sask. 

(From  the  Torunto  Bureau  of  The 
Eiiiaucial  Times.) 

Toronto. — The  organization  of  the 
Bush  English  China  Company,  w  hicli 
has  rerently  been  granted  a  Domin¬ 
ion  charte'',  is  worthy  of  more  than 
casual  ro'mment.  The  company, wlych 
will  manufacture  china  tablewaire 
has  made  a  most  advantageous  ar- 
rancement  with  the  town  of  Port 
Hope.  It  has  secured,  under  a  nine¬ 
ty-nine  year  lea.se,  land  and  build¬ 
ings  with  wharves  and  deep  water 
docks  running  alongside  the  plant, 
which  give  arcess  to  all  points  on 
the  Great  Lakes  and  through  the 
ennals  to  the  ocean,  and  with 
Canadian  National  and  C.P.R.  .sildings 
running  through  the  centre  of  the 
propeity.  The  company  has  a  fixed 
taxation  for  a  period  of  ten  years 
and  has  made  the  necessary  arrange¬ 
ments  for  power  and  other  facilities. 

The  imprint  ".M,ade  in  Canad.a’’ ap¬ 
pears  on  a  great  many  products  hut 
the  Dominion  of  Canada  does  not  as 
yet  manufacture  china  tableware. 
Hitherto,  all  chiuaware  has  been  im- 


ht  the  best  earnings  period.  :vc|  Banff,  .-in  that  they  may  nnderstaiid  ! 

I  during  the  winter  montlis  tlie  de-i  .iii.  t  what  is  being  done  to  exploit  I 

[mind  for  the  company's  product  |  ilie  water  power  resoiirees  of  the: 

I  .slarkens  oft.  I  Bow  River  for  Oilgary's  benefit.  I 

I  The  fiscal  year  ends  on  .August  31 
and  the  year’s  .statement  should  he 
published  aliout  Septeinher  15.  Tt  is 
expected  that  the  showin.g  will  be  a 
good  one. 


Accountants. 


OIL  AND  GAS  IN 
WEST  IN  DOUBT 


ported,  mostly  from  Engl, and.  This 
has  led  Canadians  to  believe  ihaf  lliri 
manufacture  of  this  romniodity  wa,.  i 
Impossible  in  the  Dominion.  Tlii:; 
delusion  is  about  to  he  .shattered  In 


I’.eary. — (Special.)  —  The  four 
Mood'o  wells  in  the  Sweetgrass  field 
drilling  steadily.  The  Rogers- 
Imnerial  has  resumed  drilling  and 
.  ,  ,  ...  Mefeod  company,has  spudded  in. 

a  stiong  group  of  (  ynadiaii  husiiic.^s  \\'i,  n  iim  future  of  the  Imperial  and 
men  wiib  whom  are  associated  im  m,.,  xijtehell  wells  will  be.  has 
porfant  English  .and  American  iti'c,  .  '  ,,„nounreri  finally.  They 

ests.  .  They  have  made  .•iclo.'.e  study  I  drilling.  Four  new 

of  the  situation  m  Canada,  and  tl'eiri  ,T,.p  reported  on  the 

j  Mom.ina  side,  bringing  the  total  of 
!  Pioducing  wells  in  that  field  to  108. 
ut  Ednioutoii. 


convictions  as  to  the  profitableness 
of  this  industry  havi>  been  conl'irtued 
by  the  leading  authorities  of  the  iku 
tery  industries  of  the  various  coun¬ 
tries. 

The  company  has  arran'-;ed  the  ne 
cessary  financing  through  the  un 

derwriting  of  its  securities  with  a  ■  Ci.jiiTios.  Einiited 
well  known  Toronto  financial  iii.st!- | ,  o,,nr.s  on  having  it 
tU'tion. 


Gas 

"no  thoii-sand  signatures  to  gas 
ri'uivacfs  hive  been  obtained  in  Ed 
nionton  already  by  the  Northwestern 
The  company 
main  laid  from 
the  Viking  fie'<t  completed  by  Octo- 


The  Following  Are  Members  of  ' 

THE  ACCOUNTANTS’  ASSOCIATION 

Lieeiifiates  in  Aorouiitaiicy  (L.A.) 

Office  of  Secretary,  Room  910,  120  St.  James  Street,  Main  2758. 


BAKER,  EERRtX  &  co.,  E.  C. 

892  St.  James  St. 

Edward  C.  Baker 
Hugh  F.  Kerrin 

Uaia  3.  <^•1113 


BELANGER,  LORENZO 

134  Duriicher 

riatca’u  4145 


BRIGGS,  EDWIN  M.’ 

199  Bishop  Street 

Uptown  3469 


FEKRIER,  OLIVER  A. 

211  McGill  St. 

Kesidrnce  fhone:  Plateau  2950 

UaiJi  2628 


FOSTER,  T,  YATES 

137  McGill  St. 
(Robson  &  Poster/ 
llain  661 


GARNEAU,  EDMOND 

4  Hospital  Street 
(Garneau,  Stewart. 

Parenteau) 

Main  7112 


HOOPER,  ART  UR  D. 

235  Board  of  Trade  Buildi's 
(Oscar  Hudson  &  Com.iaiiyy 

Uaiu  7945 


l.ORTIE,  L.  r. 

294  St.  Catherine  E. 
(Lairtie,  Gauthier  Ai  Dufreeae) 
Eaet  4076 


PAQUET,  F.  R. 

120  SU  James  St. 

Halo  7059 
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Canada’s  Evei^Growing  Share  GOLD  INCREASE  Revolt  Growing  in  States  at 
in  the  Business  of  the  World  g|Q  Qp  High  Tariff  Against  Canada 


Ameriran  AuthoviJy  Discusr.es  Trend  of  Canadian  Trade  and  Fin-  i 
andng — The  Index,  Publif  hed  by  the  New  York  Tmst  Com-  i 
rany,  Devotes  Leading  Article  to  Discussion  of  Dominion, 
Point!!’"  to  Growth  of  Manufactures.  | 

'~3r3'la'.=  ftpri'-ly  rri’vfn  an  a rri- 1  JS-lSjrj.yfCO.  or  31  p®r  cent,  of  T.iie  i 
cultural  rooimf rcial  tntal  invf'slmeni.  aiTt  the  estim-aie  of 

country' of' vart  potmt'i.iln.,-.  and  /i’r"  enterprises 

,  175,  or  10.3  per  cent,  of 

her  expsnftin.s:  ronvooire  -Aith  the  ,j,p  total. 

I.  nited  Mate?  has  been  i  nnTnandtns  ■  rapftsl  ha?  con®  into  Can- 


MINES  IN  1922 


This  Applied  to  T wo  Great  Pro- 1 
ducers,  Ontario  and  British  I 
Columbia — Silver  Up  35  p.e.,j 
®nd  Lead  40  p.c — Slight  De¬ 
cline  in  Non-MetaUic  Mineral  i 
Products, 


^  I  M  ___  1«  •  •  O*.  created  to  Investigate  the  subject  of 

Ix0VOll  AjlTOWinfif  in  OLcIlCS  £IL  cuftonis  tariffs,  that  at  a.  time  when 

O  •  w  asriculture  w'ar.  snfferini  severe  de- 

High  Tariff  Against  Canada 

^  ®  grower.?  of  our  neighboring  country. 

practically  no  benefit  to  our- 

j  American  harm  Bureau  Federation  Appeals  to  President  to  Re-  selves.’’ 

move  High  Tariff  Against  Canadian  Cattle — Injures  Canada  In  this  connection  an  extract  is 
I  Without  Helping  the  States  —  One  Market  Supplements  the  quoted  from  a  memorial  address 
I  Other  *  nionths  aso  by  the  West- 

i  ■  ern  Cattle  Growers’  .Association  of 


There  are  numerou;.  indic-ition;,  ol ,  \-;iiita,ge  in  tr.infportation  to  the  I'ni- 
a  revolt  m  ihe  I  nited  rotates  1 St-itei-  hr  says: 


the  farmers  themselve....  .a.s  \»fll  a.- 
consnmrr;-.  agamst  the  huh  lartff 


rrriii>.|>nrtaflnn  Oueeflen- 

There  u  nothing  in  transportation 
rate.-:  or  in  the  eoft  of  proclin-tion  or 


wide  attention  both  overeeas  and  in  rii.Hvavs,.  ni  nes,  motor  car 

the  American  Repuhlic.  The  Am- ‘ 


W3ll  raised  Ul  the  way  of  farm  prod- |  in  t>io\imity  to  our  market.'  that 
ucts  of  Can  i  ia  b’  the  intnier'  C  of  l  S'  ; tlie  Canadian  prodm  er  of  .‘■to, -k- 


erican  pr-'.-s  i;-  rontin'ialiy  lefowin: 
in  glowing  terms  to  th®  iirccres:, 
which  the  Dominion  is  makin-  and 


vui9n  rivwavs..  nines,  motoi  car  -pj,  impiovemen’  in  the  ucts  cf  Can, in  b’  the  intnier.®  of  i  S’- b'-odu.er  or  .mook- 

and  ,a< c^torv  industries  meat-park  L.*  ..  “U"'vmen.  m  tpe  minirg|  •  i s':  .and  f»e.|er.s  any  advantage  over 

in-  nihher'’oo.n<  ‘metal  niiln  and  I  Canada  and  in  the  metal!  what  ha.s  com®  to  be  known  a.  theio-ir  ov.n  produoer.a  .so  far  as!  .-an 

111.,  lubber.  Flint  meta  .  pulp  fnd  , markets  of  the  world  is  irflerted  in  i  •  a-ncultiiral  voc’  m ''on-rr- -■  Th-e  k'*”'''’'  ranadian  .  atti« 

r  1®  .  ..nd  rrfired  neT.roletiri  mans-  remartahu  .uin 'lltlliai  ,  .oc  ,n  on-ir,  .  101^  ,^,,,  dire.-tly  through  our  marUet? 

t,:..  -rK„  /«‘markanlf  forvery  of  niliera  1  ,  ,  , f  j-  h;,.;  out  down  t.a  a  tn-vlt-  the  bi-.-k  .are  from  dntar.o  ,-n,j 

,  ,  I  i^uehei-  The  total  l  attle  shipment  : 

reat  ox'cnt  the  former  exportationf ,  front  thoi«  provinee®  f  the  Unite. j 


Calgary  to  the  chairman  of  the  Unit¬ 
ed  St.ates  Tariff  Po.ard  in  which  an 
exactly  similar  stand  is  taken  to  that 
of  the  American  Federation.  This 
memorial  readr  as  follows; 

An  Appro!  From  •  unudn. 

Our  interest  in  .a  reduetion  of  the 
I  nited  .-ttate.*!  du'v  '  O  rattle  is  ob¬ 
vious  and.  vhile  we  anpieriate  that 


ROCKEFELLER 
ESTATE  PAID 
HEAVY  TAXES 


Inheritance  Tax  Takes  $16,000, • 
000— Debts,  $30,432,247  — 
Gross  Value  of  Estate  $102,- 
584,438  Before  Charges  — 
Small  Insurance — Many  Muni¬ 
cipals  in  List. 

'Villiani  Rockefeller  left  a  gross 


1  Tce  t'cmmion  is  maKin-  and,.,.:,,  Canadian  Facifio  RaiM  p,-o4nm'on  Tn  Vs.  r  '  • 

but  natural  that  c.ipital  m  t^at  24  1  per  cent,  of  1^)1^'®’; 

rv  fjs  tiirnin?  to  thp  ronntJ"\  to  ♦,  .1 _  _  _ ,  ...  j  i  Pi  <=^liniir.iJry  fisuvrr 


.-''untry  Is  turning  to  th®  couiitn  to  .  ^hire.-  are  owned  in  the 
the  north  as  a  field  ot  active  in\ e:-i - ,  as-amst  47  K  per  ce 

roent  and  development.  'by  Frfish  ' invest or.e  and  i 

Itrtisarf.jpt  ,\tfentjon,  ^  'be.ve  fisiires  as  typical  of  th 

This  situation  is  b>  no  nieaP:  new-.  ’ outjid.'  investment 

but  it  i?  on®  which  is  stressing  it-  railwav.v  It  also  recks...,  The  -.-■iIik  r,  .  .  .  i  i  and  they  g.>  prin.-ii 

s“’:f  mor-’  and  tiiore  v-:gorf>usly  upon  *  nite.]  .states  investors  hold  3-  .>b  per  minera’-  produced  "last  vear  ^  latest  developiuent  ton:..-tsof  |  .st  I’^ui  and  I'hi.- 

••outside-  capita'  and  which  is  tend-  Xmi’i!''‘lnveS?fow"n''^"4k  by 'the '  T'aminion’  .'^'tatir n- '  "'••’bhuvgton  b.v  rim  Am-  ‘  rno";;‘'of  ^im^doVv 

Ir.g  to  make  tor  Mill  greater  appre-  investors  own  amounted  to  $li;,3,o.';o.o.Vi  an  'll-  eric-an  Farm  Riireaii  Federation  to  I  feeders  in  those  m, 

amon”  the  Tre„H  of  f  enltal  Jll  lOAOOn  ovei  'p:!.  Tim  li.ne  the  tariff  again.st  Canadian  cat-  |  "/u e? 

'ihe  \rademv  rttidv  previously  '  Metallics.  Jhl.l  l.h  nou  non-  i  st'"-Ker.s  and  feed® 

The  latest  ..Unenr.an  recognition  indicate^  that  ‘th®  Canadian  k’btalHrs.  $S2  .3S2,bon;  ,,nmiura:  m,i  flntV  'o  lyotect  the  The  ourstton  i,. 

of  this  development  conies  from  the  ,3,010,-  car  ^ccos.-orv  industrv  has '  Ibrials  and  ciav  products.  Amfrman  interests  while  at  same  AuguM  Utilletin  of 

New^  lork  Trust  Comp.iny  which  i'^'- :  drawn  practieallv  all  it?  capital  from  i  I"  comparison  with  rrecedin-.-  ’’  I'-'i;  In.iurcd  (  anadian  .  .itile  Rank,  of  New  Vo 

g.rri.s  the  situation  a,-  bring  ot  suf-  ^muntrv.  The  United  State.s  also '.'ear?  the  1322  min®  yield  mav  h.  ii’i®'''".  The  ttalenmnt  ol  tl,®  rrp-  supports  the  stand 

firient  impor  ance  to  wan-ant  a  com-  has  contributed  Ro  per  cent,  of  the  i  ^bnsidered  very  credita’ole  .and  '  c  •  nlalne  cf  Mm  I  cdera.ion  d®-  ,as  follow.?: 

f^rl’^heOm  .  v'en  the* '‘i^re‘'*f  iTn^r  pi 1 3.1  i n vestcd  'n  th®  Ca Hadian  pill p  i  OH IsV  excceded  hy  the  record,-  e.stah-  '  'i'’*-  Mistaken 

,  -'vr  '  If  T  industry,  fil  per  cent.  io  p't='’bfi  in  M'lS  of  $211 .3f'l  "'F'  and  n  »  om®  «o  i .  b- For  i  otteni,,*:. 

...  hen  nionthb  pub.iratlon.  The  In-  motor  car  industry  and  40  icer  when  the  peak  of  $227  R".:' 000  The  imporistien.s  of  .-aiiir  from  |  .appear 

"th®  article  m  The  Index  deam  ^^iVrr  F  1'“'^ !  ^^uoT^^ilals  Ii;d,iX‘' whi;!:  ^  l-umiled  'k 

l.y.y  V,h  -o..r  nr,an«„  "i.h  ,.:K"r2,i  ,S„fro.rj*rM  f-'l  7v7'.vrTJ;,:  “  l.'C,' .'iiai 

Canada  -  bigmticanl  Trends  of  f^ic.^.  vioiis  vcar.  was  largely  r.  -ponsihU  gia.-.-growu  .-attic  ,,,  ib®  p.i.  t  a,®  b®- ,  - - 

Trade  and  financing — The  Dotnni-  v.-.,  -  u  •  •  '  fr>r  ci,..' 1.,,®..-®..-..^  i,  t  \  '"IJ  converted  intc>  tsrnis,  ami  tlm' 

ion's  Pro-®ress  in  Alaniifactnres  -  iu  capUa!  is  being  contr.- ,  for  the  Inipi  ov  cd  shovv.ug  of  muiei-ai  p,,,,,-,®.-  ,.f  raimda  to  .so,,,®  rM®nt  | 

Tn.iov  ha=  tiXa-v- ?=\v®’i  tbPTnited  Stales  to  the  dc- '  P^bdiiction  in  P2®.  ."urpiemcni  th®,,,  thi.-  v  ®i  vnm®  1*0110  I 

vvt-3t  The-  Index  has  to  sav  is  we.l  volonnmn’  of  Canada's  wondertu’i®  The  fealiire  of  the  increa  ®  in  the  t.v®r-suri>ly  of  .  -rn  in  Wlllf  J 

worth  consideration  on  th®  part  of  V  i!  ”  ”  vein  X  mt  ,®  ?  'n  the  to  f®®d,ng  animalc  Th®  :  _  O 

_  ,.,-1  -Tu-  rv _ r._  .  'TuTces.  .-^ccustomcd  to  great  move-;!  fid  for  la.'-t  .vcai  wa.  ni®  gam  m;.ru®t  f.u  th®  sumtu.s  of  14 


=cted  in  ;  -  agnc'iltiiral  bloc'’  in  ''ongr®: 
mineral  I  p;.-;  down  to 


the  .siih.i®,  f  ie  on®  of  pur®iv  doni®.-tie  offate  of  $l'‘'2,.'jR4.43S.  filing  of  trans- 
deter,nin.Tt,on  w-®  are  .-onv,ne®d  fi'o'n  I  f, ,3^  report  shows.  Debts  of  $3h.- 

4'tir  Ifiis:  r\p^ricn,o  nitb  ‘itrlr  o,-  *,  .u  j  ^  ..  ^  ^  J 

r''*rtBfi«tn5  ftt  th*  I'r’tc.-)  ;nul  <  aiuJ  othoi  d^fluriionF  brouirht 


hv  the  Rurku  SmtisnVl  fom  r,,n3d.,  of  Wheat,  flour,  cream, 


;.t3tes  a,--  aga.nst  47.K  per  cent,  held  Department  of  Trade  '  ind  .'‘onvme;-,.;' ' 
h7  Frt'tsh  ,rves.or.s  «ttd  presents  j 

M'.T,'."!'!®''-  ".‘'"‘’.yiV.”!-,"’*'  lemts  «,  ,f;.>  .va  ^'-OL  Tb.’vilnV 


rher  duty  has  f.Tiled  to  protect  the!  The  oiirstion  i,.;  taken 


.Amcra'an  interests  while  at  l',-,o  same  Aiiguft  Riilletin  of  the  .Nati0n.1l  Cityi'''  *-'nnli  ppn-®i,t:ip®  ih®  C'-inadim  i,n 


tune  it  has  injured  Canadian  vatilelRank.  of  New  A'ork.  which  stvonglv- 


stalenmnt  of 


M-rat  cxient  the  former  exp.-u-ations  fro.n'ko.®  rVvX.Vt  th!  Vrnmd  ;■’;;^/,:^,'h®"nrVV^uV!  ^^kV•'‘d  to  .$h7.H4ThtiO  and  the  e.state  will 

f-itat®.  appeir  to  b»  o„iv  ab,....  ,  ,  th""eh  ' im  pr®s®ni  .iut.  '  - y®' .'  d®tr'- ,  pa.v  tnimntancr  taxes  approximating 

from  (  tnid.c  of  w  heat.  lour,  cream,  |  oj^k®  w  bet®  rVned^'an'  -a  "t-.  |  V ^.’®;®f,."Hnd  mostly  to  the  federal  gov- 

ini-k.  potatoes,  cattle  and  oih®r  prod- ;  export  to  „?  Pixtvfiv®  p®r®®ni  of  :  ..,,i,-,-3bi®  d®ti-,nmnt  i-.  tin-  oaiti®  in-|ernment, 

imti.  I  sto,-k®v.:<  !)r!'d''" feed.!-!’’'  in'.’-ti’v  f,-’o,n  ‘‘’V"’'’  iV  '  Oiily  .$lii.fM"i  life  insurance  was  in- 

4  V  r  W  r- .  F.,a®r  <■  i  .saekat.-h®-.  an  a  "d 'Manit.ba  j  ^Pip''',..,*  ,’L 'Ymo-d  "‘U  1 IrnvVb®'® ,!  ■ in  the  e.stUe,  which  held  J-73.- 

-ppeal  FfUt  la.m  Fed  ni.i-'tt.  j  broportio,,  s,  p,.,- ®pni  1. 1  ,...„fp,v  raw-  nmienal' f'-r  nmnufm-iur®  i  bf'li.103  in  securities,  ?24.7.qi.S''»l 

rim  latest  development  f'^n,  ..Ms  of  , 

an  appeal  lo  tVnsh.ugton  by  Mm  Am-  ;  PD-^d  ^igams^Mpadmn^-.M®^.  an  in  ,  ^ ^ 

erican  Farm  Riireaii  Foderaimn  m '"’Ji;.?®  mai  l.®t  .  and  as  v  oiC  fr.r  ,h®  v®a,son  tbat.  although  th®  duty  .  .\.  V.  State  bonds,  Ih.ioO.OO''  N.  Y 

have  the  liii'iff  against  Canadian  cat- km, nh.imd  .0  fVd',Xl;X  XUm  ]  ij; 

:|.-  nul'ifird  on  the  ground  ih.,t  the  |  V  u®r«  L  w®®  J"'-’ "T  ''''‘ith®y  d..  v,-i,b  no  adv®,-®®  ®rf®. .  1  cdeial  Land  Bank  and  ?l,.,t4,noo 

. .  .  et''' Ker-s  and  f®fd®r.s  from  <  .anada  n,®  Ani®ri<-8n  tu  odm-®,-  nf  -.-k®,-.® '  .loint  Stock  l.and  Rank. 


I  th*'  Ani*'ri<'8n  nf 

m  t-hr  I  nnd  is  pro\Ad  b>  fl»n 


pnriTtions  prprr.'kpiit  u  tirn 
vlth  th**  >rflrly 


Tp  fnlati^o  of  tlio  Fudrraiioii  follows: 

clirc;  1  _xjj, 

i  niue  to  I  .  S».  For  f'ottr iihitc. 


rrp-  j  huppoiis  thr  htvind  of  the  Foieralionl  rf  th**  i  nit^'d  ^ 


.cox. 

The  artici?  in  The  Index  deals 
largely  with  "Our  Relations  with 
Canada  —  Sigpiticant  Trends  of 
Trade  and  Financing — The  Domin¬ 
ion’s  Progress  in  Manufacture.*." 

TVh.it  The-  Index  has  to  sav  is  well 


Misfiiken  T.eglslatioii.  .\ni®n,-an  p? 

T.  ju  .  .  .  v'f  h®®f  In  rr 

I.  intiB  nppfsrr  tropi  tho  th**  purc'hnsinii; 


A«  wr  f***'  it.  thin 
pr*>du»*«'r.s  is  without  no 
Ani*‘noan  p?N>i1ur4’i’b  t 
of  b**c‘f.  In  Fc.n.sDtjii**!!.  < 


-®®'rrf®. ,  I'rdeial  I^and  Bank  and  ?l,.74-4,b0'1 
nf  ■.■k®r.» '  .loint  Stock  l.and  Rank, 
h®  ®\ir®m®  Holding.?  of  Standard  Oil  stocks 
V vom'pir®d  present  prices,  exceed  ,$3.ii0O.0OO. 
-  marketing  I -Aniong  larger  railiYiad  holding  wrr.' 
•  •  .’dv.iiSii  shares  Clncago,  .Milwaukee  4: 

to  Camd  an  St.  Fatil.  15.300  Union  Pacific.  S.lOu 
I, -'I a  nf  gam  V-  y  c-pnlral  and  5,000  shares  D.  L. 
of' t'li,'.-' in' s  k'  Industrial  stock  holdin.gs  1n- 

coir  .  attl®- ;  citidcd  30,300  .Midvale  Steel  4-.  C)l'd- 


Th®  imrorlation.s  of  oalilr  fropi  *-  ‘"u®  .ij'ptar:  iioni  tno  1®®!)-  th®  purohasing  povv.-;-  ,.f  .011  .  attl®- ;  citidod  3n,.!b0  .Midvale  Steel  &.  Ol'd- 

v  anada  ai®  mainly  ••f®fd®r-  .  to  h®  ^  mony  of  the  most  important  f.irmoi  -  " *’"c' Oin  iriiv  roru  imi®  targ®  ;  ,,3,,,  p  og  517  ,;|j:ircs  Inspiration  (  op- 

fati®n®d  on  corn,  of  w  h.oh  .  emp  1.1  s-  ganization  in  this  coillltrv,  Siippoi  ted  0"'''”iti®.-  of  .\ni®ri.-iii,  nianufa.-lurrd  '  ,  ■,7-.n,,  i'  s  Iiuliidrial  M- 

t  volv  littl®  is  grown  ,n  vMnad-  Our  ..  ,  good.®  and  a  g,  1.  iil  1 111  a  I  product.'-,  lia.s  P'^c  aim  W.e""  c.  .w.  limUoiridl  -M- 

girat  rang.s  w  huh  h.iv®  in  o.i  u.-®d  ‘  findings  of  the  otfmial  hod.v  1.®®!,  s®riouslv-  ridii.®.)  ....  cohol.  Am,ong  larger  bank  sfo®k 


suppl®mfnl  th®n,  .\i  thi.'  v®r.'-  tun® 
..  ir.  th®  w®  havp  an  C'V®r-supply  of  <  -rn  in 
worth  consideration  on  th®  part  of  *\®'®  '.‘’“"  "‘j  !  '  V  old' kV"  iV't  "c  ®. proportion  t®  f®®ding  animal.'  Th® 

f  anadiir^  and  The  Finanrii’  rin.o-  ■'"-'f'Pf-  ACCUStomcd  to  great  move- ;  >  bid  for  last  .veal  wa.  the  gam  ultimat®  market  fo,  th®  Mjiptu.v  of 

therefore"  reniiblialie-  rh®  -'..uirle  in' i  PdP'MaMon  from  Europe  tO  made  in  Ml®  output  of  -.-o’d  hy  the  livr-®to.  k  m  meats  ill  both  Canada 

ttjrccr,.  rcpui'iui,,.  a.Mci,  '”! 'jY  "f''" 

Proof  of  JbtaMstirs  look  tn®  fact  that  there  is  a  country  ■  Mtio  .nul  B.itish  (  olumhii  Cif  tlm  trv  for  fattening,  they  wilt  not  onty 

■  into  which  large  numbers  of  our  Ovv-p  total  of  1.2k3."ht  ounies  'al'U-d  at  make  .a  market  for  our  surplu®  ®orn. 

M'hen  the  late  Pre-sidenf  Hardin-.  cit.izeD.y  find  it  de.Mrablc  to  emigratf  -12fi.116.05r'  produced  m  Cimada,  On-  >’ut  he  ,-onv,-ri®rl  im®  beef  ,n  .o,r 

in  his  recent  memorahle  address  at  Total  immigration  into  Canada  in  tario's  mines  yielded  l.noo.iito  ounces  Td  V®’"for  o'l'VtM,  m 

Aancouvei.  declaied  that  the  (laths  tjtf,  year,?  IPOO  to  1022  w-a,s  3.667.310  o*  7'*. IS  ]>pr  cent  and  British  Colum-' will  b®  tranepoiied  ov.  r  mir  railroad.- 

ot  Canad.i  and  the  United  States  lay  a„d  more  than  one-third  of  that  bii  produced  2"7.'',7"  o-ume.'  or  16.42  'a'""'*  ''av-v  ih®  voium®  of 

a. -Png  parallel  lines  "which  cannot  number  were  from  the  United  Sfa’ts.  per  cent.  SMver  recorded  a  sub-  ‘'''V,,  Viie"rV7e  of  fniVTnd Vegetahl®... 


■:o'd  t'v  the  live-eto.-k  oi  meats 


Strong  Recovery  Being  Staged 
by  American  Cyanamid  Co. 


ot  tanad.i  and  the  L  nited  States  lay  apd  more  than  one-t 
ai-ang  pirallel  lines  "which  cannot  number  were  from  the  1 
fail  to  he  highwavsof  progress  and  in  fart,  the  emigrants 


he  was  vn{<  ing  mo-e  country  numbering  1.395.S53  exceed-  '’^lue  over  1*121.  production  risin 


than  merely  sentimental  phrases. 

Statistics  confirm  his  picture  of  lU-  to  Canada  by  iiaorf*  than  r^nt.  Lead  showtrl  ;ni  rven  wich  r  ('fHintn*  h  rirsiiMitir.  surb  rruiprouiiy  *”*  i-ix/ii  »•!  mt  |  • 

lerlockinp  nat-ionai  interests.  ranada  has  made  fircat,  progress  ''■pread  in  tt.s  incrrafc.  the  >irifi  W-  lo  thl^  uountiy  t**  Auinican  fyanamid  (onipany. 

j”  \anou.s  industries,  but  it  may  br  ins  b'  P^r  ernr.  in  .uivante  ot  the  ''ArinniPy  int^rfrirru-^  with  n^tiira] '  reason  to  believe  that 

Cdnao.'laii  Cominas.^ion*  r  of  Ti*ad*»for  without  detriment  to  hei  re-  pr»  ious  \car  while  the  price;  re-  trad**'  iriHtir.ns,  rpprf'iHiiv  a?  hrtworn  holders  will  be  plea..‘-ant]y  surprised  i  im 

tvv-elve  months  ended  .lune,  M*23.  markable  achievements,  that  she  has  ceive®]  unproved  i.p  to  32  per  vent,  neighborirg  oountnr.'  i.s  iiu®lv  t®  ^  pp,,  ,Ijp  otfleial  figure?  are  forth-  torn 

show  that  the  value  Of  total  trade.,,,  vonie  into  her  own  industrial- ;  over  the  record  of  1521.  Uw'lu.g"’''  M';:r\o!k  "Mre 

hetwee-n  'anada  and  jthe^  1.  nun.  ;y,  -pb:?  oppHfS  especially  to  manu-i  There  was  a  slight  dccl  ne  in  Ihe  »iiii,>.-i  .®i-iain  to  he  tempor.-.rv-  for  j  •  -  l.iv-id 

State.?  amounted  to  S.iih.diti.Of'n.  or  faotm-jng.  Naturally,  with  her  vast  '  productiou  of  non-nietallics  iimliid-  tH,\<.  u|.oi,  food  are  liiway.s  uiip  'piiiar :  Fhb  Amcnran  t  v  ana.niid  < 'nnip.iny  , 
approximately  one-eighth  of  the-  to- '  expanse  of  territory  and  com  para- j  in  g  coal  w-hich  amounted  to  about  iVi^u!'  .:tTi'®’!^''dmihHiiV''ni''' th®  Vi’®.!  fff'i'iMes  are.  listed  on  the'vanv 

ta,  value  of  I  tilled  States  trade  \vith  spars,  population  it  has  fol- '  ?.i.26i''.343  in  value  largi-ly  due  to  the  ti.'.ns  '  Uii.-.i,i®®-s  w  iii  .i.i.-ipt  it;  elf  t®  i  Toronto  Stork  Exehauge.  is  generally  I  laeti 

the  entire  world.  t  anada  purchas-  lovved  that  agrieultiire  and  kindred  loss  of  producMon  caused  through  la-  almo>t  anv  v-onditions  if  ih®.v-  .-n  e  p®r-  i  rated  as  a  mere  teriillzor  onnnerti  i  'I'tel 

ed  goods  from  Ih(-  United  State-.-  val-  v,....®  j  -n.®  . . .  ,.®..i  nmn.iit,  but  the  W®,. si  fealiii®  ..f  ®uri leiiiiizft  coimeiti. 


'd  of  that  h'4  produced  2"7.'',7"  o.iime.'  or  16.42  *"*'  '.t'-us  way.?  the  v®i„m®  of 

feta’c^.  P^r  cpnt.  Snrr  ircor<lctl  n  sub-  jp  thr  chs**  of  friiiti*  anti  x  *‘ff*'tablf{4  ■ 
from  this  I  ttant.al  increai®  in  both  nuantiiv- and  ther®  t®  «  diff®r®n<-®  bo,w  ®en  ih®, 
i53  exceed-  ''aluc  over  1^21.  produetion  rising  35  m  this  ®®vimi  .v  and  ' 

:-d  the  number  of  British  emigrant:  percent,  and  value  ;arrrasing  16  per  maurj'n!®  i'rovl'm®uts  'b®tv?-®®'i  tb® 


Instead  of  Being  Only  a  Producer  of  Fertilizer,  Products  Have 
Been  Greatly  Diversified  to  Benefit  of  Earnings  —  Expect 
Balance  of  $20  Per  Share  for  Common— Understood  Board 
Considering  Increase  in  Dividend  on  .Junior  Security. 


h'a.s  P*'!'  ®q*^  17.3ti"  1.'.  S.  Industrial  .M- 
eohol.  Among  larger  bank  sto®k 
—  holding.?  were  16. IS®  share;  .N'atjoni’ 
l  ily  Bank,  .S.t'Ofi  ;h.ire:.  (iuarant:. 

Ii  Tniht  and  2.567  share;  Hanov,-i 
I  National  Rank. 

I  'ollcw  iiig  is  pai  iial  list  of  s  eeuritv 
Mioldings; 

Bom!?. 

.$.■?. non. onn  l-f,!®ral  I.;ind  Uink 
i  c.onii.nmi  |  f.i.  i-iii  l.iu.l  Bunk 
I  l..Ml,nnii  .loiiii  .?i...-k  I.iP.I  Uink 
ive  i  .'IS'.'.noii  i-iiv  of  N®w-  Yot-k 
n.t'.'tO.inH)  i-iiy  of  N®w  Voi-k. 
ect  j.imn.unn  i-iiv-  or  N'.  w  V  orlv. 

,  S.'.n.iiiiii  rity  of  .\®w-  York. 

irCl  14.0110  e-|,v  of  N®w-  York. 

!  I  741  "00  .siH,®  of  \®w-  York  Can*! 

I  Ooo  si,-h.  of  Nev4-  ■$  ork  High- 


Lead  showed  till  even  wicii  r  i-oiinti  i. 


Snob  rroipioi-it 


.'preod  in  it.?  inrrea.'-e.  the  >ield  bo- 


is  .1;  favi'i-rttile  to  this  voiintr.v  as  t®  ;vmrrican 
th®  I'thi-i.-,  jg  good  r« 

.Vriiitioiv  int®rf®i-®ni'®  with  natural' 
tra.i®  i®latioiis.  e spri-iall'.  a.a  hrtworn  holder.?  w 
n®ig hl'orire  ooiinti  ir;  i.s  liUoly  t®  „  u.®  ,i,„ 


Much  interest  is  evinced  in  th®jT.vpu.ii  of  th®  company’.?  activities 
forthcoming  annual  report  of  ih(  I  hiay  b®  ciicl  its  cxpei-ienee  w-ith  hy- 
Auirrican  Cyanamid  t  ompaiiv.  T  h®i-e  C*' ' ^''6  ‘b'ld.  whivh  it  has  dcveloii- 
is  good  reason  to  heljeve  that  slock-  ,i,,,.-,  _ _  ..i  .  ....  .  ' 


tra.i®  loiatioiis,  epprciaii-.  a.?  hrtworn  holders  will  he  pica.;- antly  .nurprised 

"?,',!!^';n:r®M.-ahi!'''u^^^^  fisurosaie  forth- 

foi-ting  Moreov®!,  siioli  diitie,®  a r®  coming. 

aliiio.-t  i®i-iain  to  h®  t  rinp.ir;.  rv-.  for  j  - 

u|ion  f.-iod  are  aivvav-.s  ijiii-fpiiiar :  Tlic  Ahmi-ican  t  yaiia.nitd  t'oinp.iny- 


ed  lioiii  a  imall  sido-litie  into  a  pro- 
dip-ri  of  vi  ly  siib.^tanti.i  1  i-evenurs, 

Ihu.®.  wilt,  tho  fniit  growpi-s  of  (  ali-  i.lR'M""*  suH”  •''f  N>w  York  High- 

fornla  alone,  .\nieriean  Cyanapiid  has  ;i,-,n,noo  state  of  n®w-  York  Can.ii 

already  built  up  a  bustness  in  its  i.ni.t.'iiin  stat®  of  .n’®w-  York  canal 

.iv-id  ;  piav-  fioin  nolliing  i<i  a  g toss  of  T.i'nn.iti'o  stat®  of  N®w-  Tyrk  Caiiat 

over  .$2.oO,'M'n„  a  year.  Similar  ad-  '  v^'n'ol  Torimnal  "  ' 

been  mad®  in  the  manii  ton. non  .<iatp  of  N®w-  v di  u  Earte 

sale  ol  oMior  hv-pro-  I'anal  T.-iniinal 

‘  .'in.onn  stall-  of  .N®w-  York  Ears® 

('.■mat  Toiminal 

o  Oi' $'2!l  Tor  .Slilire.  ..o  non  stat®  of  N'rvv  York  High- 

lai  the  nia.ca/.ine  of  M'a.ll  ,n®Ana  L'.”'.  ®  x- 

,  .  (on.nnn  .stat®  of  New  Vork  High- 

II  say  ot  this  *-ompaiij  ; 

any  is  wc-ll  eiiuipped.  on,,  ana  suit®  of  New  York  High- 

o  handio  its  enlarged  'V*!  .  - . .  , 

ha.s  modern  and  ample  ”‘Kh- 

es  at  .Niauara  Uails.  ton  non  state  of  n®w  v m-K  .?  p  e 

o  what  the  lorfbeotnins  1  For.-si  !'i ®,'®rvo,  I'ark. 

M  mav  show  nto  hb-hiv  tM.'i.nnn  cuy  of  Niagara  falls  Sewer 
i  may  snow,  at®  nif,iti.\  ,,,|,-,o,oon  ir  s.  I-'irst  l.lbertv  Loan 

A  halaner  ol  woll  over  .,o.mvn  t.:  s  Thiid  l.ihrity  Loan 

re  is  exprefed  foi  Ihe  t,o,noo  f  i-'®iii-th  Libriiy  I.oan 
■k.  This  would  eompaie,  M'e.dil.vn  L'nion  <.'as  Co.  do- 

I  rlrticii  sb*j\xn  in  tin*  . 

in....  1  Morkf*. 

ebi.  iMl’J.  Rjul  i;-  nn  im-  .vh.nr.i 
calion  f»t  Ihr  rxpaiu  ion  <  !'"•  .\ii»*F*»n*i«  ropp4*r  Mining  Co 

II  elfettrd  in  the  com-  ,  B'"®kl.v  n  fnion  Las  f® 

’  .....»!.Vh  MiIwHuKro  A  Paul 

n\  «*'»  prof 

,  th*  coinpan>  will  ihow  ion  < ‘.hi soiifiaif .j  (int*  ("r* 

Oliarr  po:  itjoM  tli.JI)  r\rr  t  I  >*Itwm  lo.  l,nrKHU  nnna  A- 
histoi-y  It  has  tin  liind  r,';,!',;;".',  ' 'Larkav.anna  &  We.' 

no  bjaiif..  It  has  ampb  rm  Railwad 

ital,  inclufliim  o\pr  r;innors  a  Tm^t  c*' 

onds  and  ea:h  ®i  th®  ijl;,;; 

more  Hi, 111  liall  Mi®  pi®  -,  .o?  ii«nov®r  National  Bank 
in  Mii;  lii^hly  li'iuid  lnt  p,rati®n  <  on.  ■■Ii'la'»d  , 

IMvideml  Fikelv.  ’  ffnl!"’"'" 

If'rr  u  hoso  1nforMj4i '‘Mi  '*  r‘t»*J'.’*b  Mooi  a.  <irdn«ncr  i  >. 

labl®.  It  i!.  1®.irn®d  ih.u  ' ^.y'®n« I  *'>tv-  Bank  of  :.®  • 
ar*'  IlKr'l^  to  n  'i?!  I  1J#*I  f;HP  Cc* 

rlrralrni)  t*!  arlnptjnp  ut  '  V*  \»  ^•«r^  •'’optr^l  ‘  • 

idi-pd  lau-  r,|i  tip-  ,-®tn  .  ,’V; "  'ia.?  t-'gh' 

I  Ih®  ft,  toiler  meeting  ■  -o.'.  f;.  ®.,,,,  Tramw-av?  A  !'..«- 

;■  ®apilali/al  ifMi  ev.ni  j:  I  I  -i  .o,  f  td  .  pi-®f 

riimulative  p|-®|®l  f  <l  '  ' ‘"'‘rid’  T®«"iw'.iys  4  1'®.'- 
,:ini  :;foi  .-onimon  ;  tri®k.  . (in 
•alu®  -iJ""  .\;  l-aid  lo'-  .1.  -flo  l.iiinjiit  ®-o. 

no  fundi  d  debt.  '  '''h'  f’®i"""i'  Y®.  pr®f 

Ml®:®  faoli:.  and  th®  Id  ,  p,Viri®"ud  A^'<Va,«'i-o 

rnings  w  hirh  lh®®l®v®I  -  ..si  ,?,.-,„diid  uil  of  New  .t®r..®-. 

;.  b.v -pror|i)i-|  |o|;  ill®;  S  ' 'o.  of  N®w  -i®rk 

th®  coniiianv-  to  bring  ,,1,  vV"’ V" .'I  !  •"  "J 

..too  .Vian.lord  "it  ' ..f  Indnina 
would  <-i-|-lainly  m  riij  j  t,.; ,  4  -n  ipl®  .  Snutv  i;|,-,ss  Yorp 
:'7. <■»"«»  I  ni“M  **ii  I  '■  Af  I  $11  #* 

^  l  I  dImm  I'j.  ifp  Railrt'a*!  *  V,  , 

- ^ - Pl«^r 

l..’*  '♦  t’  ^  r  i  ij  *  *  ■'•  "f  •^v.v  V*'rF 
''-"m.f'  Tr„s,  l-orp  . 

I'  F  fndij  tn*)|  Alf'r'b^l  <  V* 

Jl  r  IIILII  I  nd®|-  trim;,  ol  will  th®  e;.tat®  ir- 

-mr  divided  aipeoig  Mr  Ri  ®.K®f®llr|-';.  four 

l^ron  I  Cil  r  ‘T’lldi-m.  mi-.?  Kmma  R,  Mc.Mpin 
•  -  I'lllll.tm  Ifoi-kf'foller.  f’ei.-y  4 

"  '  "  Ro(-krl®ll®,  and  .Mr;.,  ijrraldin®  R 

prodip  ir;  tioni  grain  fiodg®  I  h®  ihai®  of  W  (J,  Ro®k« 
r®  *iiig  I  hinges  M  he,)t  irll®i-,  who  died  la.  f  November,  wi'l 
oni)i.n®d  vy|lh  1.32.3.216  go  l,®  hi::  ehildren 


l.H  onn  SI:, to  of  New  A'ork  Fore.t 
I’i-r;-ei-vr  fark 

:,no  non  muI®  ..f  New  VorK  Pali- 
..-ades  fark. 

,1  ,.0(10  Slat®  of  New  York  Y.in.il 
,000,000  Slat®  of  .New  A  ork  High- 


.'ta^ie's^  d'coiht'fid  *'ni"' the  I  "  ics  aiP.  listed  nn  Mie  '  V  aneos  h.3v  0  been  mad®  in  the  maim 

Hii.?in®s,?  will  .id.-ipf  it;®if  t®  i  Toronto  Stork  Exrbau.gr.  is  generally  j  la®  title  aiul  sale  ol  oMier  by-pro- 


€®i  goods  t^e  United  State.-  val-  .ndusirics  have  taken  the  lead.  Igit- ,  hor  troubles.  The  output  of  i-oal.  (‘a  ’."',",' 

tied  at  $685, (o2. .36  and  sold  to  llie  fp,  availa,ble  c.-tiraates  of  capital-in-  notwithstanding  this  loss  of  time,  ..-taidi:! 
1  nited  State.!  products  amounting  lo  v-psted  i„  her  various  Industrie.?  dl'-  rea<  bed  the  eneouraging  amniiiit  of 


tai-ilf  polKj  has  alvvay.s  be.  ii  it 


On  both  sides  of  the  |  piote  the  pre-eminerK-e  of  C.madian  15.045.286  tons  -vv-ith  a  value  of  .t6fi.- 
3iues  were  greater  aL-riculture.  The  figures  are  iigri- '  486.025.  Th®  1021  produefon  was 


aC'.ount  the  values  were  greater 
than  In  the  year  «-nded  .June  3'i,Ul22 
and  it  is.  perhaps.  signiLcani  that 
the  iu®i-c.3se  in  value  of  Yanadian 
sale'  t®i  th®  United  StatOa  was  lar.^er 
than  the  gain  In  value  of  our  ex¬ 
ports  to  Canad'i. 


rtillnral  mvcstn-ienl  (1521»  $6,831.-  1.3.o.57.1'''3  tons 


Alberta  ®oal  mine 


Haw  Malrruil  lor  F.S. 

6;r,y  Sil'vri.  speaking  tor  the  Ffd 
eralion.  uiiotos  Mu-  re-iills  ot  an  in 


is.  perhaps.  Etgnif .cant  that  po®  |-mn  total  nianufarture?,  $3.230.- 1  h:id  the  highest  out.pnt  w  ith  3  001. 'om  vc  ti.gation  made  by  the  tariff  com- | 
®rc.3se  in  value  of  (  anadian  ,  (i;ii;ii.  |tr»iis.  while  Nova  Scotia  vontriluited  miisinn  info  Ih®  elfeeis  of  t.h®  omer- ' 


I.anre  I  ndertaklnc*. 

However,  big  nndertakin? 


j  5.36;' .000  tons  .ind  on-upied  si  voiif!  geni-.v-  tariff  ot  30  per  ernf 


in-,  and  the  prostration  of  the  fertilizer  I  Halaiiee  ()('$•.>()  per  .simre. 

!  industry  ha.s  led  to  Ihe  assnnipfion  j  Here  is  what  the  magazine  of  AYa.ll 
!  that  Amcrivan  Yyanamid  ninst  he  in  |  Street  has  to  say  of  this  *-ompanj  ; 
a  poor  traxle  position  .As  a  matter!  The  company  is  wc-ll  c'lnipped. 
l-fd-|of  fact.  th(  opiKisite  is  the  vase.  ph.v  sii-ally.  lo  handle  its  enlarged 

!  Sonrees  Of  Keinnie, 

'om-[  plant  laeiliiies  at  .Niagara  Tails, 

met- I  The  rompany  is  avtnally  engaged  Hints  a.?  fo  what  the  lorfbeotnins 
Thislin  a  highly-  diversified  lield.  and  annual  report  may  show,  are  highly 


Can.ida  r-  import  and  export  trade  ned  or  under  w-ay  in  Canada  demon-  urahia  aei  o’jiitf  d  for 


plare  among  the  i-o.il-piodiK-iir.'  pro-  i  ..mniit .'-ion  found  that  1  uiicd  ?, ales  i  derives  revenne  from  a  number  of  eneouraging.  A  balance  of  well  over 
j  Vinces  of  th®  I'ominifin.  Riiti.-h  i  ol-  inijiorls  ftoni  (anada  and  .Mexif.o— I  important  sonrees  entirely  apart  $20  per  share  is  expected  foi  Ihe 


y  it'n  the  f^nimd  States  was  in  fact 
gi-e.irer  in  value  than  her  total  trad® 
with  the  British  Emp're  despite  that 


th® :r  onlv  sources  of 


were 'from  fertilizer. 


strate  that  the  Dominion  is  rapidly  The  prodnct.'on  of  natural 


in  almo  t  enlirelv  in  the  nature  ot  raw-'  product  is  carbide. 


Its  basic  I  eoninuui  slock.  This  vvoiibl  (-onipare 


moving  to  expand  her  alre.idy  lin- 1  Canada  rea®  lied  1 1 ''34.0:17  iboiisand  mjtenal  to  be  m.in'ifartured  and  i  dirrcMy,  oi- 


This  is  soldi  with  a  .?mail 


shown  in  the 


m.innfactunng 


th®  Dominion's  trnde  showed  notahlr  Duiiding  eonstruetion 


tibie  feet  v  aliif  'l  at  $3. Ii'.s.hi;:;.  onia-  tiii  ni  il  i>'io  a  finished  pro'iiiet  in  thi- :  inaniilaei tiring  aef-lylenr 


as  a  .?onree  oflyear  lo  .Itnie  30,  1522.  an®!  is  an  im- 


!;'22  !  rio  rrtii'tieri  tlie  pieiniri-  poi  iliou  and  rnit<  d  .'Pates 


liu'rssive  indiealinn  of  Ihe  e\paii.?ion 


gains  in  value  ol  products  imported  „i,jo|ii),rd  to  .$331. .SIT. 8('".  en  Inorea.^e  piodureci  7>''"i.O'oi  tbou  HiiU  (iilijc  kt  pt  on  ,\nieriein  farnii.  oi-  teed  IT 


I'altle  wfi-e  j  used  for  the  nianulaf-tnre  of  «y-ana-ilhal  has  liei-ii  elfe,  ted  in  the 


(  yanamid  can  be  ;.o!d  dircet  i  pany 


from  and  exported  to  cminTi  u.-s  o!  ;  ®>iiii.  .«®ii  fiOii.onp  over  i:'21 .  (Ti  <  i  Y  fr  ®t  w  liiir  .\  Pirri tfilIov>  ed  with  an  for  1  top  Mirer  inont  ha  to  i  wo  yeat:'  j  for  ni'C  as  a  fertilizer  itself,  or  if  <  an  |  Fuianeia  I  ly.  t  ht  company  will  ;  how 


Tk?  Empire  fluting  the  yeai 
t  pec  ified. 

F'lreltm  Fraile  Figure*. 

No  m.oio  sinking  ronim ’iT  : on 
fh®  cnmnv-'reia'  re- ouree^nine:  ol 

th®  Dominion  i.--  presentabU  than 
p»!t.'-i)=.  mat  affoiiied  by  in®  lotai 
v-'‘'ii<  of  oir  fr>ip|gn  tiade  ron'r.ift- 
fd  ■w'itb  the  total  value  of  I  anada'® 
f:  .  eirn  ii-.iof.  The  T'otiii'iton  was 


v.afir  power  dr  -elopment  sohrm®  loutpiit 
are  eoiitf  nipiat®  d  or  are  under  vvay  feet. 


of  .i.'.i,7  oioi  thou,  and  i  ubi®  enaiiii,',’  a  inai  krt  lor  f®<’d‘i  and  ihCibe  :iold  for  use  in  rertiliz,®'i-  eompo,  i-  it.self  in  a  i  troiiger  po:  ition  tlian  ever 
\  bo  lit  733  >‘'7  1 1)01.':  and  riilde  fa  i  iners.  r.iili  oad; .  stork  yards,  dea  I-  i  1  i  ins.  or  it  ea  n  be  ii.'  ed  a:v  Ihe  sniirio  be  fore  in  its  history  II  has  no  I  nnd 


expenditure?  of  npw  irds  '  [®-®'t  wer®  p;-odifed  in  N®vv  Rnins-  ei',  pi®k®r:  an®l  eonsnin®i-s  l,pu®fii-  "f  eyanid®  Yvanide  mav  l>e  and  1:;  ed  dpbt  and  no  l<ians.  It  has  ampb 


on  If  .vi oil, fool, niifi,  some  of  them  to  t',o-|<>-irk  .A- bestos  nv'ning  in  t.'iipbec.  ted  thereby 

nj  du®p  1  li.p.  .ind  o;  er.  Hrili  h  :  in  l'‘•;r■'.non  w  ith  olb®  ;-  a  brYni  pi  o-  In  ;-iipi,o 

in  'ilnnihia  ainne  i  planning  to  sprnd  |  dijring  vnuntrle.-  of  tl,®  -.vorld.  :'if. 

lai  '2'‘'.0"f' on  new  industrial  dev  rl- i  lered  a  flpclin®  in  U'.'l  whbli  <  on- 
f,.  opm®nt.  Thp'.-e  are  indieitioiis  ofltinupii  th ro'iehout  t.h®  fir.-t  halt  of 
Y.inad,®'.?  aim  at  .treater  manufaciir  -  ,  1522.  In  the  lattei  part  of  th®  y®ar 

ing  achievement  and  Un'ted  .^tai®  r  |  theip  wa:-  considerab'^-  act.iviiy.  Hi® 


- —  - - - - - - - -  latil®  t®  ®|f.-if  -  aii'l  Ilia'  IS  or  iii®-l  3  r®sult  of  thi:-  d  1  v  r  r;  it  icaf  ion .  |  In  view  of  111®;.®  facli:.  and  th®  bi  , 

Month  Othrrwis*.  Mi^ht  Have  Made  New  July  Record  For  AM  n'®‘ nm®^rav' '  w  ii®n Yyanamid  has  l,®®n  aid®  j  upswing  in  rarntngs  w  bi®b  ih®  ®l®v®l. 

r,(  Rr.1  k,  Irnn  anfl  ''.i'h  it  "®I‘  oihrrwi.®  hut  th®  to  d®v®|op  its  aftalr.  unit®  tn'l®p®n  opinnit  ol  It;,  by  pi-nrlni-l  bn;  111*  ;  s 

Time-— Fi eduction  of  Both  Iron  and  Nee!  for  bevrn  Month.®  ,  ,,  (rrtiliz®r  tndn.tiv.  and  :  ha;  ®-n3b1®®l  th®  .-oni|,any  to  bring 

Greatly  in  Excess  of  Last  i  car  s  ^hoH•^ng — ruinar.c.s  Added  abt®  u.  in.i<.n-.  n,.,-.  .-laiiv  ih®  num-  ,  k  ,  „  j,u  .,.,3,  ;,nrr®. ;,.  aboni,  ihorr-  would  <-®i-iainlv-  m  ®nj 

h®i.?  ..f  it-  1011c®  .  ,1,1®.  an.l  nei-liaps'  *"'  ‘  '  ‘ 

at  iviontn  Und.  .i®n  w-iih  r,®.  t,-i.f®  i..i®fi  o  w-iu:  _ _ _ 


pig  iron  in  Y.inad8  diirinc  .inly 
shoved  a  decline  ol  17  7  po'-  ®‘ nl 
lt'<im  the  record  of  the  previon;. 
month  when  55  235  tons  war.  pio 
dnr-ed.  This  decline  was  larc®-!y-  fl'i<* 


■(auit  Fbe  Marie.  Dnt 

Mt'cl  Ingitf'.  And  t  asMiig.?. 


Th®'  lower  output  of  pig  iron  d'lr-  1 1 0  oofi.fioo  pe®  iu®  tia 


B  world  tra®!er  to  the  a'lioiini  of  ;i,.  capital  <  onMmic..?  to  rontrtbut®  ’0|®,utpiit  rearhiing  163,755  ton:  of  ail 
841,85,i,,v;47  in  ,h®  above  u:  monilis.  progress  ®jf  this  ambiliou;.  pro-  grad®*  as  rorapared  wiili  52  7i'1  ton 
Diiring  the  ?ame  perio®!  opr  ir^de  grain,  -n  15.’1. 

With  the  world  lol.lllerl  $7,738,336.-  ^  ’  ’ 

5'5'1.  To  empb®i.si-ze  the  siEn'finn' ® '  ¥  1  W  1  O  ■  1  m  ■ 

July  Iron  and  Steel  Output 
^ourimMweiuh'of  Grc€itly  Reduced  by  Strike 

an®!  natpra.'lv-  less  advati'®®)  in  the-  •'  •* 

f .•.-pioitation  of  her  potential  resonr-  '  "  '  ' 

c®;.  dnv-eloperi  worlfi  trr,d®  i®  rh®  la:®  Month  Otherwise  Miijht  Have  Made  New  July  Record  For  AM 
year  erpia.l  in  v-alu®  to  aimo.'-t  one- j  Time — Production  of  Both  Iron  and  Strcl  for  Seven  Months 
o'lirter  of  the  value  o®  our  own.  Greatly  in  Excess  of  Last  Year’s  ShoH'ing — Fuinar.c.s  Added 

fanad.Vs  Trade  r.isifir.n.  |  3, 

!n  thlf,  I'onreetion  it  is  alsr®  infer-  _ _  _____ 

f Stine  to  note  th.at  3  stud'  of  Ihel  ,  .  ,  „  _  .  ,u  . 

rominioD's  economic  rondition?  r®-  produrtion  of  Si,k47  top  if  ^  Torf  <  fvlhornr.  Ont  and  four  at 

reoMv  publish®®!  hv  th®  Ameriean  !n  ‘  ^"HDC  .lulv  .?auit  .ite  Man®,  (tnt 

Academv  o®  roti®  rat  and  .wia'  ;6ri-  ^hov-ed  a  decline  .m  D  .  tv  cm  |  s(n®|  And  •  HsMiig.?. 

enre  p®p®ii,p®l  bolding  pr®Mou;.|  Th®,  lower  output  of  p.g  trnn  d'tr- 

foiirth  Plare  in  the  world  in  .-ictnai  'T'  I  in.".  .Inly  wa;-  reflected  in  the  primarv 

xo’-ime  of  evporrr  an®l  r  pvonn|-i,®vp  This  decline  was  largelv  ®l,ie..,.„i  rh®  p.'od'imio"  of  73  332  tons 

of  export?  per  .-ipi®.,  of  -.oiiutaiinn  pro®l,i,,ng  ,,r,l  ipgoU'  and  .astings  showed 

,j,r,  a-  „,.^ep  fji.v  n  -lion  films  having  fh®ir  furnaces  bankfdU  decline  <if  22,5.3.1  tone  trorn  th® 

x,^;e,%han  ope  half  of  Y-,n-,.i,v.  ^’'fficil  uv-el  of  lun®  when  56.167  ten:  wa. 

,r.^de  ffni.  1',®"  Ii-p®  I'l-'-^  ...  5fherwis®  fhis  month  might  prodmed. 

. .'r  '  '  ,  7/  " have  shown  th®  greatest  .liilv-  pro-  xhe  prcHluctiop  of  6't.7;’3  ton;-  of 

ipatr-siioTicTsii  ir  f^-v-1  *hi(-tion  since  1517.  Til®  Dominion  ivasic  op®  n  n®arfh  :  t®-®l  ingot-:  f®ir 

onme'wt  of  f  .  =  o  '  w  ■  h  Rnf^aii  of  FfaftsMcs  records  for  the  of  ip®.  reporting  tinns.  ,il- 

■  n  conini  ,.®  ^c  month  of  .lutv  show-  that  th®-  ni'P'it  though  I®>v>er  than  the  record  of 

T-  '7'  '5  -I'ily  I  .fun®  showed  an  increa'e  over  the 

ni  pfl  c.-i.iunnr  ,®v  e  ,po||  uh®n  th®  pro-  |  .luiv  o'ltp'it  of  61,243  ton.?  in  1522. 

gi-ea  ep  than  ’rad®  vi:h  any  oth®i  about  S3, 5®“'  and  84  "5"  Lr®]  A'’. lit  'ops  in  1''21  fh®  pro 

eo'.n-.ry.  a  "  'b-n:  ipspectiv  ely ,  flnction  rP  ste®!  <astines  w-a  .  also 

we  '/rT  V  ’  -  u  *'’5'5’‘vt'  1  "  '  Sharp  !,Jiin  For  V®«r.  jlow-rr  prartically  th®  whole  of  th®' 

a  ,1  h- ' w"^'®  fl'o'P  \  The  cumulative  production  of  'Y?.  jd®flinc  b®ing  in  th®  output  of  acid 
753  tons  for  fh®  .'even  months  ending  !open  htarth  ra'tings:  the  production 
„  ®  ^  '7,^  V  *"  T'''  1  ?  .III!'-.  1523  showed  an  increase  of  231  |Of  this  grade  dropped  to  163  ton;;  in 

eiicLfon-ier  ^  'fhT"  ,'®'  b*' ''  ''*'51.  OV ev  th®  c Of rpspou di u g  1 .1  u ly  fi'om  512  tons  in  .t'ln® 

nistoraer  an®!  'n  that  role  pot  fa'  ,  - 

behind  Great  Britain  H- r  lnt''''5  ''.tir'  _  Increase  Over  1»':'2. 

r.evelopment  and  r'  pam.ion  mn'  1  E  "  hen  -.  .  S.i.  tons  and  ..6  ...5  The  rumulativ®  produrtion  of  ,45,. 
ea?ilv  make  h®r  on,  b®?t  rr'to-ner  I'®-  tiv®lv  .  were  produced.  tons  of  steel  ingot.?  and  casMrgs 

“  ^  '  Til*''  output  of  lasif.  foundry  sud  th^*  srvou  P^oritps  opdiuc; 

^  I.  S.  |i4iPstin*'iiK.  riallf-Hhlp  irTU  was  similarly  "l*fat<^r  I  j>,]y  31.  c\'Cf#*dod  thr  outputs  for 

!  ^  p  *'.r'  h^i".rro  IT'  in  inj2  an*!  ir*21.  .tlio  f  orrespondin^^  poriods  in  thp  two 

arc  rflne  strrnatb^n^^d  b>  *'nlar::rd  Krrro-allovs.  ronsirtins  pntir‘*lv  of  nrMf'r>rh’n?»  v*>ar.-  uhpn  th^  totals 


in  i.'u*'boc.  t<  d  tborob>.  ^x^rnsi^^]y  iis*'ij  itsrlf  t'u*  thr  f rrat- 1  worKiim  <'apital,  inrhuliim  o\rr 

b®;!";  |iro-  In  i-iipievrt  of  his  theory  that  the  m®nt  of  low-.ej  ad®  or®;:  and  in  niei.il  i  Oio'.imiu  in  bond;;  and  <-a;  h  oi  th® 
viirld.  :,if.  1  nltrd  .state,  ,ind  (".niad.i  .n®  niiitii-  refining;  it  is  ah-n  u;.®d  in  irc-overi'i  I  ®i|ii1v alenf  ot  mot®’  Hi, in  liall  Mi®  pi® 

vliicb  <011-  8i;v  flent-n'lrni  on  ®-,ich  (ither  1nsoi.ir Kbhl  from  tailings,  dr  it  tuav  lo|iei|-<'d  slock  in  Mii;  highly  liuiii'l 

t  h;ilt  ot  ,T,.  'fattlf  r.'iiing  if  rone  ni®rl.  Mr.  D’-'^d  a:  a  source  of  hydrocyani.- a-  d  :  form 

If  th®  ve.ir  ci;v,,|.  u-.,--  '  ‘Th®  latter  is  used  in  many  cli(iii,,ai|  Iliirhrr  IMvidciid  l,i|,«-lv. 

t.ivity,'  the  ■  '  '  ^  .K.  ..  !  T''"' 561-®!'-.  including  ®ly®  maki"-.  "  ,  ,.om  ,,„art®r:,  wh®,..®  infn,-ir,4i  "'ti 

on:  of  all  U  r?*  Net  For  yilerk  -I  inleblng.  |  ).,  ah,,  e.Iensivelv  used  a;  a  ioav  ,T!,alv|c.  ,l  i;,  1r.irn®  d  lh,)l 

'C  7t*l  ton  »'**nditinn  i»»  truit  trr*’s  'Ihus.  wo  h®d\«  dirrrtor:'  ijrr  liK^l\  to  r.ho 


»'**nditinr)  in 

Uu^r''"”'X"mr.oroi''c'm'^''i’tf  ;"jAmfn,-an  Yyanamid  Yompanv  manu  i  ,,e,-ious  .-ous'idcra' rot,  t®,  adopt  jon  of 
tl'.  i...®f  in-iml  t  ,  h.  t.i-.  oRh®  I.  ih«  !a*'' 'ii'ing.  Ironi  it;  ba;  o  pred'i't.  aig  high®!'  div  idi-iid  tat®-  on  tto-  <-o,n 
1.  1  cr,-),-i-  f..i  .■®in®iiiien  »n®l|feries  of  by  product!,  ii;  ed  to;  i|lu  [  ;,|ock  at  Mo-  ft,  lolier  meeting 

.Miinr-rM  u.  'h;  ' on.  mmaiion,  fertilization,  o,  ®  t,-cau,icnl  -|  he  companv';.  capilalizal ton  .'v.n:  i;  l  , 

onoe  Vlm'pia®,  I’lna,  \V  vreM®,  n  I ^  ,  of  .$3,553,555  eumulativ®-  prelerr-d 

t*T  .(•rnf'Dpj.  T'f  th*  Mir- i  ^1*'  njanjf^^sf ly  a  ni^h-.v  di\*t.jfi'  *J  ^to^K  and  «'i>iiinv*n  j  tnrix. 

M;:ippi  'fin*'-,  .in.l  16  »  mutUHlly  Jinr.  ,,i  r,.,,.  v;^1ik  tlnn  \v  *.  ai.i  1,p 

t.®n<t„.ol  ,®la':®n  T6®  irndmcv  i.?  ^  Siieeessfiil  IlKoL  ^  '^I'b  -D*"  '3”' 

f'-i  fhT  nnuipDr.  t-C  <  ij>  *»3vn  isng*^  ff'F*’.  ItKl*'  i:.  THi  funibtl  dobt. 

rrtFtif.  t*.  UT.’iTa  hmU  Um»  if  **r  p^^^- I  \r  ^  r^'MJlt  nf  thi;*  d  t' *"  r:  it  irat  mn .  In  vjrw  nf  thfjr  ;jn*i  thr  pi, 

t’Hl'l’  'A’ill  h*  t  If*  t  ll'J*  IT  *  fin.'jfjf*  ’  A  .-vs#*,  »  FI  iitirl  lx-..,  hern  fj  1 11  rt  I  *1  n.k.  w  i  n  f*  hi  1’ n  I H  uhii'li  Ihrvflf'xrl. 


P<'r.-6  r®f  ]t.'  t  kiii;;* 
♦  3  **11  AVlt  h  f  *  * »  t 

n**t  V'*'  ;^Mt  I"  I 
puApnrtir'U  *  f  ’t  .  ■ 

to  f],r 

1 1**  UK<  I'K  f  »  *•‘1  .  n 

3'‘it  ii  fill) 

*>,  niifi  .oAfi  h  *  fi  * 't  • 


nmnth  w  h^n  tons  w^r-  pro  jin.':  July  was  rrfl*'rlfd  in  thr  prim^irv  'y 

diir-ed.  This  deeline  was  larc®-!y-  d'l®  .  t<  id  The  p.-oduelioii  of  73  332  tons  ^r®' 
tn  one  of  the  largest  proditeing  ol  ;  te®  I  ipgnU'  and  lasting;,  showed  er®. 
firms  having  their  furnaces  binkfd  U  dcclm®  ®vf  22,6.3.5  fone  trom  tlm  ' 

I'tiring  a  period  of  labour  diffirul  I  if,®]  rjf  ,iun®  when  56.167  ton:  wa, 
ties:  otherw  ise  fhis  month  ruighi  I  p^odu®  ®d.  , 

have  shown  th®  greatest  .liilv-  pro- 1  'phe  prcHluction  of  65.722  ton;-  of, 
dui-tion  sine®  1517.  Tli®  Dominion  hvasic  op®  n  nearfh  :  t®-®l  ingot-:  f®ir 
Rtirean  of  FtaftsMcs  records  f®ir  th®  u?®  of  th®  reporting  linn;:  ,il- 

month  of  .liity  show-  that  th®-  rutput  though  I®>v>er  than  th®  record  of 
this  y-ear  w-as  only  exceeded  in  .Tuly  |  fun®,  showed  an  increa'e  over  the  ' 
of  1517  and  .Inly  152",  w  h®n  th®  pro-  j  .inly  output  of  61,243  ton.?  in  1522. 
d’iction  was  about  S3, 5®“'  and  S4  "5"  Ur®]  $'’.111  •®vns  in  1''21  fh®  pro 
ton:  fpspectiv  ely .  fluction  o*  steel  <  astines  w  a  .  a!:;n  T-i> 

Sharp  Lnin  For  V®«r.  Ilow-rr  practically  th®  w  h®!®  of  th®' 


tlr.  ^V-nTtwinj,’  ■' 
rf  rfittJ**  t*'  p***'rP 
T-r^fi?  in  ‘fin .'id  ( 
er*.u  ,-  ThTfT  )' V 


1»  I  I*  .  fiTlfi  pPl  llfipM  ' 

^  r*  t  'Vrfl  I*  will  t 

r-  ufi  Ih*-  piDppnt 
It  I  '•  t  hp  Init***! 

*  I  n  u  inb*  r  *jf  *  ji  l  - 
«  'iinM-' .  c'fin-  1 
'*»  pl*  hfifi  fiho'jt 
1*  V4  IpIo  avf  with 
A'.  »  .  rfit-  I 

•  '•'Ui  ■'**.  th  A  rotfo  ' 
’.*.  iP  pi<th«^'1.v  rlr*. 
fi  t  hr  <  *.ijnf  ry 
I  *•*■  n  3  irf  Ijfillv  n*'  j 
n  <  'fin  fid  a  in  151 


Canada  Manufactured  Over 
16,000,000  Barrels  of  f  lour 
i  in  Ten  Months  of  Crop  Year 


l’lic«'s  in  I  .8.  liji)  .\ol  H.i.?e. 

I h®  re-,?ul«  anticipaied,  namely-, 


Fyuring  Itine  6-auadas  profluf-tion  of  c<-if.i!  prodii't 
grown  and  ground  in  th®  coiintry  :how®d  lonT'  int®,®  *ing 
flour  producMon  vvas  lown  at  1 .1  l'.5-3®',  h.-iiii-l'.  loiiip.neil 


raising  in  pn®®.-  n  th®-  I  nited  Stales. |  thi  pi-occ®iing  month  Th®  oiii'niii  ol  ourn'.il  lined  .  liaiply  from _ 

sne  <-,.,®.a  o.-,®..-,i  n-  tei  .\I|-.  Silver.  ■-  -  -  -  --  . .  ■  •  ......  .. 


Ro||®d  o.itt.  pro 


ample  ju;  tif|(  ation  for  an  increase 
ftoni  th®  present  common  rat®  of  $1 


onth  of  .liity  show-  that  th®-  output  though  I®>v>  er  than  th®  record  of  fai]®d.  aci  oi  d  ng  to  .  It  .  oMver.  ^  Cijl  pounds  in  ,Ma.v  to  1.255.852  pound  m  .Inn®-  Roll®  ®!  o.iit.  pro 

IS  y-ear  was  only  exceeded  in  .Tuly  |, fun®  showed  an  increa'e  over  th®  *  Yoe?  m  ®  anada  i:-  a  le.-ijlt  of  the  fjurtjon  was  sharply  higher  at  1.842.741  poijiidi:  againrt  2. *'17, "56  po'ind  ample  ju;tif|(  ation  for  an  increar® 
1517  and  .Inly  152",  w  h®n  th®  pro-  i  .Tuly  output  of  61,243  ion.?  in  1522.  T-iriff  dropped  1"  i  .Iov<fi  lev®].  a.?ijp  May.  Yorn  flour  and  meal  manufat-tiii® 'I  al.o  mfr‘a:,®d  liarp!'-  lo  ftoni  th®  present  common  rat®  of  $1 
iction  was  about  S3,5''’*'  and  *4  """  ar®]  $'’.111  '®vn.?  in  1''21  fh®  pro  *  anadian  ®  '®'  was  for,  ®d  TOiju-  ,jp  from  238,246  pouiid.-  in  .May  to  677.565  pounds  in  .lun®  share  to  $6. 

n:  fPspectiv  ely  ifluction  o*  steel  <astines  wa  .  a  !:;n  •''''-'lt‘'i  'ai'Ti  h-imi-elf  i^foause;  jj,  months  of  fh®  crop  y®-ar  to  th®  ®nd  ot  tun®  prodiii'tton  of  M  is  und®rsico®l  that,  th®  dirccior:- 

Sliarp  Enin  For  Year.  Ilow-rr  practically  th®  whole  of  th®'  Jl"  to  ri®pfnd  on  th®'  1nit®dp^p,,f  tiour  tn  Canada  has  been  16. .332.7:15  barrel;;,  an  iiicrfa;-®  o- er  13  -  now  liav  e  iin®icr  ®"n.?i®A'ration  apply 

The  cum, ilktlve  production  of  .’ii6.  irierlinc  h®ing  in  th®  output  of  acid  -Tat®.?  market  Y"  ’h®  other  hand.  |  pn7.jt,,y  parrels  piod'jced  in  th®  sam®  period  in  1522  .Sh'irp  inci,  as* .,  at®-  ing  to  list  Mi®  stof-k  on  111®  .New  T  ork 
3  tons  for  fh®  .?ev.'n  months  ending  ^orten  htarth  ra-tings:  th®  produrtion  The  ptopnrtion  of  Oanad.an  rattle;  shown  in  the  other  product.8  for  th®  ten  monthi  Fvihang®. 


757  tons  for  the  .?ev®'n  months  ending  !open  htarth  ra'tings:  the  production  The  ptopnrtion  of  "anadian  rattle;  shown  in  thr  other  prodiir 
•III!'-.  1523  showed  an  inrrease  of  231  lOf  this  grad®  dropped  to  163  ton;;  in  Th®'  T  nit' d  .?ia'®!  nuirkeis  was  so  j  Flgur®;  vompare  a.?  lollow.s 


p®  r  rent,  over  th®  rorresnonding  l-luly  from  512  tons  in  .tune  -mii.i.i  mai  i.m  •  o'"  , 

period  m  1522  and  142  per  cent  r..vpt  Inrrras®  Mier  1»'2‘2.  .  '  "I 

U'21,  when  223.K52  tons  and  363.252-1  pb®  rumulativ®  production  of  345,.  ’7  J  mT®*!  |6'a'®  ;'TT’'T"t  on  urrount 

ton,  r®  pectively.  wer®  produced.  '  5^3  tons  of  steel  ingot.?  and  rastjrgs  t*-  'h®  'antf  wou.d  not  has®  raised 

Tb®  output  of  la.sir.  foundry  and  during  the  .seven  months  ending  irnoes  J' 

i-iialleaM®  iren  w  as  similarly  .greater  I  .juiv  31,  exceeded  th®  outputs  for  '  b'i*"F  a.t.hou  .-h  to  1  ; f  x  ^.n  .  L®z  go 

than  in  1522  and  1521.  rtli®'® orre.sponding  period.?  in  the  two  ^  .^7*''  s''! 


srn.i!l  that  t.h-  ®  never  Dxed  th®, 

prirr-s.  ;o  tha-  their  removal  from'  T**T 

th®  United  Slot®  market  on  account 

of  the  tariff  would  not  has®  raised  month.'' 

prices  .Y-  0  mall®;-  ®.f  far'  .hey  cyn- 

I’nuf'd.  alt.hou.-h  t'l  1®.:'  fxtent.  L®z  go  ft^mbr-r 

into  Ml®  I.  marktf  at  lower  net  Novtmb'r  ]' 


TOTAL  OBAIN  HAM  FArTFRLn  KBO.M  sLBTEMBin  1.  1»3:  TO 
,!i  vt  W,  l»'3  LOB  THE  UOMIMO.N  OL  (  ANAHA. 


United  .Strifes  inv eslfr-ents  in  ('an- ■  ferr®-;-!! 


Ferro-alloy  s,  ronsirfing  enfircly  of  i preceding  year.-  w  hen  l.be  totals  w  ere  Ti'^^bs  to 


aiian  stele  is-u'';,  and  ;vri-..-ife  enter-  ro.-e  to  2.342  tons,  a  silght  increa'®  and  compared  favorably  with  1520 
pr  .'es,  A  hit.  ‘  r.l.'irc;-  lb®  ov  ®r  .lun®-  when  2.183  tons  w  a.'  pro- p,. ten  ab-iit  611.55"  tons  was  pro- 

total  anioun’  of  1  r.itrd  St.at®.?  capRai  din  fd.  duced.  Th®  average  monthly  prodtir- 

iiivcr-ted  in  t  in.ida  at  $2,  ,i'".5r.u  o'o..  Tno  Fiirita''es  Ad<l<H!.  tion  of  this  year  w  as  about  79,555 

O',  a. most  =s  m'lrh  as  ih“  Li  .ri.  u  ni-  Two  additional  f'urnaces  were 'tons  and  exceeded  Ihe  average  for 
vestment  in  Mi®  D'-iminion,  an  I  i.,'®  ,..;r,„u  in  I'pfoie  th®  do;;®  of  the  11522  hy  132  per  cent,  and  1521  by 
greater  patt  of  our  t  anad'aii  inv.--t-  ni®'nih  resulting  in  nin®  furcaces  58  per  cent.  ; 

men®  (.approximately  $t. 7. 55, . .  p;,,,  1  production  of  iron  and  st®®!  ini 


rt-e-i'iiicoii  ®-f  the  v  arious  gi  ades  1521  —345. i  18  tons.  1522 — 2.35.847  tons  I 

.?®  to  2.342  tons,  a  silght  increa'®  and  compared  favorably  with  1505  Dniied  .'6latf 


iiivcr-ted  in  1  in.ida  at  $2,.3i'".5r,5  "o...  Tno  FTirita''es  At 

O'.'  almost  =s  much  as  th®  i;-,;:..,,  .11-  p,vo  additional  fun 
vestment  in  th®  Dominion,  an  I  i.,'®  in  ,,pfo,.p  ,hP  ,. 

greater  part  of  our  Yanad’au  inv.-.f-  resulting  in  nl 

men®  (.approximately  . . 


:?  estimated  to  ha-  ®  h^*n  plffcd  *3^, j  f„,.„aoes  were :  two  at  Pvdney,  i " anada  by  months  for  a  number  of  >"3!'  w  ithout,  benefit-ng  u-- 


priees  to  th®  '  anadian  .seih-r.  but  isg,-) 

v.  it ho'iL  an  i.'Ki'f  o  e  in  prices  for  the  i->bn,4ry  . 
United  .'sl.atf  produ®®.'!'.  In  other 
word?,  fh®'  rff®  cl  of  th®  ,  attle  tariff,  "  .  . 

he  sayr .  “is  1.0  lo-wer  Yanadian  priee-e  June 
rather  ihan  to  rais®  ours."  Total  to  .Tun®,  1923 

If  that  1-  'vu®  'he  l-'^dprat.K'n  ar¬ 
gues,  “this  IS  an  oV  no.v'iou:-.  tariff  Total  to  Jus®.  1922 
viewe®!  on  broa®]  liu®  f"r  h  has  in¬ 
jure®!  a  good  neighbor  .ti,5  "55,555  a  '  'Ihe  follow: 


0  4-’.2,4t:*  l.®<7t,-.2'i  IHI.Kg.t 

9  7,'.l®,f.99  1.2i;<.992  ieS,.-,4'i 

S,.y.'®l,H.)H  l.o07.M,-,I  ISO.JhO 

7.21«.4.'i7  ;'S0.',7:i  1  t.t.921 

SA.42.!97  7.'.®'.,g4'i  l®i:®.7.'.J 

7, 2 1.7  7'.'4.1t5  ISI.7.'!'; 

5,0.',7,'lflV  lot  172.27.7 

72.4‘)4.700  4''.Ol4,r*.S  1.400.015 

x.'jos.otd  i  .4>i»-.rf;ij 


gr»in 

H'jf.  H'it* 

'';.R**7  *iDl,4-i7  , 

K(’7.on 

i.4-M.  1  :iiJ7.04b  j 
-.07.T  M84.02*i' 

1 .0fiM,.Tl  7  ■ 
J.b‘J  1.2M'.4fcJ 

7/^::. 2  47 

4'). 191  .S,tV,'7.p;:J 


Since  tb®  pre-war  pei-io®!. 

.^tati.'-tico  rerenUv  ma.ie  p-’Mi®  by 
th®  Canadian  Faeific  Kail"  ay-  indi- 
catf  that.  Unite!  .''tat®':-  investors 
ro-.v  held  .$751,555.1150  of  Canadian 
sovfrnmeat.  provincial  and  in.mirl- 
p?'  iss'aes.  as  s.gain.'i  ?,'ill.o55.ii'>'i 


-N'.  S  ,  two  at  Hamilton.  Gut  ;  on®  aT  years  follow.-.?;- 
(In  1  ®'0''.'.'  of  L'l'nt  T''n.') 


Mc.n'b 
lanuary 
February 
Marcli  .  . 
■April  .  . 


Ii'vn  ?t®®l  Iren  Sf®»I  Iron  St“®I 


teld  hy  Britii-h  inv  r .--tot In  o'bcri  31?" . 

words,  our  investur.f  ho’d  IS  5  per  •  •  •  • 

cent,  of  the  total  .amount  ot  the  .xueuf®,  ’  ’ 
ahor. e  1.=Eues  enmnared  to  British;  September  .  . 
boMinss  of  12.S  per  ®  enl.  . 

ihe  showing  re'atins  to  in-. e:-f-'  Deccmb®r  .  , 
ment  in  Canadian  indu.stnal  enter-' 

prise-s  Is  even  more  stiikin.c.  United'  T'  tai . 

^'ateo  iETeotraem  is  estlmaLed  st  ‘  yionUily  -Xtsi. 
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The  final  rebuli,  h®  ihinics.  would  end  of  .June  ; 
end  compete  with  nited  f'atos,  cat- 

Me,  He  says:  ,  piiVuir 

If  t®nd.?  to  keep  I'^n'idian  cattle  m  ' 

8  separate  coinpartro®  nl  all  the  vvay,  MONTH® 
from  til*  ranges  to  the  maiKete.  there 
110  compete  w-ith  oUr  pr®.du®t  in  the ,  g»pt»n,ber,  l')22 
i  end.  Inslf-ad  of  mergirg  ' b'-m  with  ,  October 
i  f.iir  own  at  any  earl'-  s'ag®  ana  kee.p-  ;  Kovember  "  .. 
I  ing  th®-  cfsntrol  e.f  the  entire  cattle  r>ec.ember 


IS  an  uncalled  for  crpi-ib  ition  to 
:  commei-ciat  friction  het-vefn  the  two 
counf’-ics.  re.euiting  ond  I'.bicdly  in 
the  gratuitous  loss  of  a  rf.i'’  o>  extr 
I  best  market  for  many  ificlud.ng  agri- 
I  cultural  products 

Dfa’ing  w  ith  the  fiue:-.tioi]  of  an  ad- 


Ih®  following  tabhi  shows  the  riuauHties  of  '  .anadian  grains  w-hi<-h 
have  gone  into  manufacture  during  tb®  t®ii  month:  of  ih®  i  top  ye.ir  to  tb® 


TOTU  QI  .‘.NTITllS  Ol  WHEAT.  11,01  H.  OAT?  ANP  fOBN  PBODLfTb. 
PKOltlf  EU  I.V  CA,\.4I>A  EBO.'!  btPTt.MBER  I.  'KZ;  TO  JINE.  ;•«,  Itl.M 

VVhea'  (latrcijl.  Kollfd  Y 


month:- 

1  htjr. 

OaiB. 

h).  and 

BarrtW 

I.hs. 

1,1... 

Meat,  Lb« 

7.'2:}1.-2t  1 

1.4*>«.701 

1.411.420 

.  -2.-Z29.4®n 

rn.171 

V  «')0,779 

l.l28,r.t>0 

.  1.047.77:. 

l.H.'-.s-.’? 

Vf  '*S6. 5 f>0 

1.088, 

.  1.«(3.794 

10,105,189 

.  1.172. 9S7 

?.*  .77.71  1 

6. •, 43. 761 

646.382 

.  L676.66H 

I.®'9:.tii 

5.141.4(11 

905.r.22 

.  l.:.83.1S6 

1  .^‘JsK.STti 

818,806 

.  1.326.246 

2.917.0f>H 

2'i8.248 

June  . 

.  1.14.7,936 

4.642.741 

677.069 

Tof»I  to  Jim®.  1923  . .  • 

.  16. .632.790 

13.5€.S,7!m 

74.317,933 

9.548.890  1 

Total  to  JuA®.  192.  . 

.  13.327,496 

11,219.216 

9-5,4.V4,l!>2 

13.857,159  j 

Save  the  Wasted  Dollar 

On  moikt  I n lntrret»t 
pfii<J  biilf>>r*;irly  nod  Inaiany 
riiihri*  Ih  spent  an 

a$  it  i.**  r«M*el%e<t. 
e  offer  n  f<irui  of  Invefit* 
piriit.  knof^ti  HU  %ecuniulatlve 
TIe>iii1s,  »hirli  pre>cnt*i  wjixtefu* 

.  hronijise  th<»  intereMt. 
Inibtend  ol  h«*lnv:  pnyuble  half- 
yeiirir.  Ik  u11o%Tcd  t»  nerumulate 
nnd  Im  not  paid  over  until  the 
•  n*!  of  the  term  for  ^rhieb  tbe 
Dond  l!«  lMi>ued  In  addition  to 
aminiulHtliiK  Interest  wbirh 
othrruUe  ^nuld  likely  be 
»pcnt.  the  Inventor  In  the»e 
Rondn  en.|oy»  the  further  ad- 
^antnue  of  rcoelvlnte  COM* 
I'fil  M>  Interent.  Kor  esemple. 

liiTe»»tcd  In  one  of  oor 
Arrumulutlve  Bonda  now  will 
amount*  nt  tbe  end  of  flvo 
^eiirH*  to 

riea»e  write  for  elrrular  irlv- 
tnic  full  information  abont  tbene 
Bondn.  wliU'h  we  fitronffly  rco* 
ommeiid  to  thone  not  tn  need  of 
aw  Immediate  return  on  tkelr 
in\c.>tment. 

Canada  Permanent 
Mortgage  Corporation 

14- IS  Toraota  Street  TOKOXTO 
f^stablUhed  IBH. 
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DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFIfE  AND  DORKS:  TUfAM  lI  OFFH  I,  \>D  DORKS; 

I.arliiii*'  Lork>,  P.Q.  loroiito,  Of  Inn  a, 

P.O.  AiRIrrss,  Aloiifroal,  P.f}.  aii<l  D  iniiiiici.'. 

Salps  Officps;  Alonlren!,  Offana,  Toronlc,  DinnipcK,  Rcpiiio, 
F>1dioiiIoii,  Aaiirmivpr. 


Electrical  Energy 


Quebec  Bureau  Must  he 

Enlarged  to  Meet  Needs 


It  wniild  bp  difficult  to  o\rr-csti- 
I  matp  the  valtip  to  this  province  of 
lOntaido  in  the  development,  of  Its 
I  minin?;  industry;  the  successful  iitil- 
ji/Mtion  of  its  mineral  re-sonices 
[seems  to  he  due  in  la.ree  measure  to 
;rwo  fe.T  urcs  in  the  policy  of  fht 
j  provdnee.  -writes  John  A.  nre<-.'=er, 
[president  ol  the  Canadian  Institute 
1  of  Minina  and  Mrf,alltirf:y.  in  one  o' 
an  adm'r.ihle  .series  of  special  .ii  ti¬ 
ldes  ill  the  current  issue  of  the  Can- 
j'adian  ilinins;  lournul.  developed  in 
i  connection  with  a  .-^atherin;;  of  the 
i  memtiers  of  the  American  Institute 
j  of  Mining  atwl  Metallurgical  Hnsin- 
'e.ers,  tieing  held  in  Canada  this  week. 

I  The  article  continues: 

1  The  building  of  the  Tcmirkaming 
*  .Northern  Ontario  Railway,  twenty 


years  ago.  into  the  then  little  knoaan  supplies  of  lal'or. 


course,  and  also  affords  acces.s  to 
many  navigable  river:;  .'.hat  extend 
far  into  the  interior.  The  Canadian  j 
Pacific  Railw-ay  is  buildini.  an  ex- 1 
tension  of  it,-;  line  on  thv  ea.  t  .>--idP  ot  | 
Lake.  Teinislcaming  to  the  tjiiin-toi 
River,  on  which  arc  a  seri"'.;  of  not-j 
able  water  falls,  an<l  .soon  will  ha  in' 
n  po.sltiion  to  rerve  the  new  pros- ^ 
pectiug  district  of  the  pro\inc.‘.  ^ 
The  water  pr>wcr.s  of  the  pros  iiice  j 
are  on  a  large  .'^cale  aiiei  powcr.s^ 
cither  developed  or  undeveloped  oc- : 

<  ur  w  ithin  transmissible  d-i:  tancer- in 
any  part  ol  the  province.  'limber 
is  ever.vwherc  available  for  nunin.g 
purpose.s,  and  the  rapid  .settlement  of  ] 
agricultural  lands  in  nt  wer  iiocions 
of  the  proivinre  assures  moderate  liv-; 
ing  eosts,  and  in  many  place,-  local 


If}  I  lAP.LE 

|(I|  IIj-iIpo-KIpc- 
iric  PoMcr  pinni* 
anil  liirce  ulrnin 
plant  He*ct-vr. 


f  OMLM  01  S 

Avallahle  for  use  HI 
lioiir.s  per  da.v  anil 
rvrr.v  iia,».  \o  rr- 
^trlrllon.s. 


INEnnTED 

^pprosilmafrly 
<WtO  II.  I*.  ;i\'»flal»lr 
tor  nil  pur poM'N. 


Of  Hlgliesf  Kl’ficienry. 


•  Uepartment  of  Mine 


I. North,  has  added  to  the  province  an  T  he  ~  Uepartment  of  Min';  o  |  - Z” 
immense  minenil  prodnetion  as  well  Province  of  toucher  i;;  an  admuard,'  . 
a, s  a  large  and  profitaidc  agricultural  efficient  office  in  all  hut  i».s  ,u/c, 
region.  which  is  totall.v  inadeuuat.c.  fre\)-| 

Of  nigliiwf  Kfficienev.  lOb.i  if:,  i 

■  nominal  scale,  f-cdio'iing  t  vvrij  oi  ; 


Canada  and  World's 

Gold  Production 

The  following  table,  compiled 
by  the  American  Gold  and  Silver 
Institute,  shows  that,  as  compar¬ 
ed  with  1fil.5.  only  two  countries 
in  the  world  have  increased  their 
production  of  cold,  f.'anada  and 
Mexico.  The  aggregate  is  one- 
third  less,  Canada's  productidn 
iu  wa-s  41  per  cent,  greater 

than  in  1921. 


Value  1915 

Africa . 163,6.50,900  —24.9 

.N,  \mcnra  .  .  90,04.3,000  — 28.9 
United  .States,  49,096.noo  —.54.4 

Canada  .  25,447,000  -t-34.1 

An.str.alia  .  ..  20,000.000  — 59.2 

Asia .  19.600,000  —30.6 

Mexiro  .  .  . .  15.000.0000  -i-i3fi.3 

S.  .America  .  .  11.000,000  — 27.1 
Cent.  America.  2,0oo,o00  — 32.7 

Ihirope .  600/100  — 97.9 


Cnnenrrenfly  with  this  cxpluratoryl  f.np.ipr’rnent  at  that  time,  thei 

vepture  the  Province  nf  Ontai  io  built  I  ...  , —  ! 


FOR  POD  FR,  I  n.m  AND  OlHI  R  I  I  RPOSES. 

tfeiieratril  anil  D islrihiifcd  h.i  llie 

Montreal  Light,  Heat  &.  Power  Consiolidatcd 


brought  into  har- 


iip  a  Rnreaii.  now  a  Department,  f'f  inony  with  those  of  eth'u  riiiniii  ' pro- 


GAS 


ai!i,iiil:ictprli*g  /mil  IJIslrl hiillng 
lor  .Mill  I 

I  (mail  i()  1 4  1.  1  si.s  L/ IJ3I I 


Dual  Service 


Low  Ratrs  For  Sorvire 


Inqiilr.r  flriii 


l’o«rr  Bill.,  SV  »  r/ilg  M.  VV'fNt, 
Til.  Vfnin  rionfreol. 


I  Mines,  of  the  highe.st  efficiency  in 
I  guiding  fhc  ufiliration  and  adding  to 
the  discovory  of  mineral  re.-oiines. 

I  the  work  of  fhi.s  Dep.irmient  has 
I  been  e.xp.anded  .as  the  need,  m-  rathe'- 
las  tile  opport'inily.  for  serviie  avo-e.  ‘ 
I  The  rnnf  I  ihidions  mado  by  i  lo  the. 
:  mining  indictry  are  of  the  f;--‘  nr- 
!  dec.  and  its  leports  a.ro  a  nerc  aryl 
[part  of  Kie  fqinpment  of  .'ill  werkorsj 
Un  similar  fields  ihroughnut  the 
J  world.  The  .adminir.trat'ou  of  min- 


vinre.s,  and  n  poi  t  '0  >  ;  uirerior 

fharacter  h.ivo  r-.er  .  m  e  h'cn  pro¬ 
duced.  Kill  alfhoii-ih  the  miner.al 
production  of  that  nrne  w.a.r  less 
lha.n  $6.fiU0.fiiifi  and  ha.-  now  risen  to 
■Tis, 000, 00(1  or  .r/tM'iin/imi,  thrrp  has 
been  no  enlargtmcnt  'd  thi.  Kureau 
to  oorrespond  to  the  ni< n  .-i.-er]  needs, 
nor  in  t.ai’i  an.v  luudanir-n'il  fnl.ar,ge- 
rn'-nl  at  all,  t  mo  dr  put'  rrrovdin.g 
nffice  li.a,.'  been  opened  i-r.-rnCv-  at 
'’ji'r;  .Marie,  in  tb.e  W*-'  end  r»f  the 


WILL  DEVELOP 
DUTHIE  MINE 


min^r-Ti  I  fsoM  Tu  Siihsirfiary  Oi^  Ameriran  j 
iv,?r-  >nirlHTiGr  &  Hpfhtlnc  Company  ■ 

V  ril-oii  to  — Vigun'iis  Prograniine.  I 

ihf  ’phi?  I 

i,  Kureau  (Sprri.al  rorrespundence.)  I 

-eri  needs,  Prince  Rupert.  41  A  Gimss  New  j 
I  rn].ai,gr-  I'nrk.  vice-presirlent  and  managing! 
rerovdin.g  director  of  mines  of  the  Federal  Min- 
■  rnCv-  at|in_  and  Fmelting  '  o.,  a  snbsidiarv  of 
lid  r»f  theitlif  American  .'melting  and  Refining 


iV)  as  to  facilitate  Dt''*’'  pre.-ince,  hut  the  Pep  i- tmr  n’  is  not  |  t'o  ,  made  an  announcement 


FREEDOM  A 

FOR  ^ 

Maniifartiircrs  from  High  Taxes,  High 
Labor  Rates.  Hij?,h  l.ahor  Turnover, 
Power  I’roblems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Lffort  on  Production. 


I  devr  .ripmr nl  and  give  due  rotuin.  to 
I  the  rrovincp  bir.  been  done  '.'-ith 
j  eoual  dist/nct'o-n. 

Qiirlier  Shriiild  Suiiplemriit, 

I  There  is  now  opportuiTi.’  f.o’'  <-,'ue- 
I  her  to  rupplement.  a.s  welt  .a  to  pro 
j  fit  by.  the  re.siilts  of  th-is  ron.iu'iid- 
I  able  potii  In  tr.'in.snort.it;on  c.ieili 
I  tie:;,  water  priwrr,  timber  mrl  ollirr 
;  upplies  for  minirig  eonipri,' pi  (p  e. 

I  her  Is  f.ajvnrably  i  irr  umrt  i net  d.  The 
Canadian  National  pailv. ay  h'fwren 
I  f  oehrane  and  (..tiiehee  ■ip-ns  a  :  re 
tion  of  ;  onie  .500  mite:,  .'buig  its 


equipped  either  foi  arierpui-  m.-pre-  bin  rompany  bad  purchased  the  Du- 
tion  of  minmg  r.pci  it-ion  o-  for  ev-  thie  mine  on  Hudson's  Bay  Alountain  j 
Pioralien  of  new  ar->r:  ,  I’  '  o  m  ar  .ymithers.  The  sale  was  made 
rnuu  under  thrg.e  .  irr.)m  t.nce.s  h>  <■  P  Dulhle  Of  . ‘Seattle  following 
merelv  rerord  mining  opr  rations,  or  'f  vif  it  of  insperfion  hy  Mr  Guc-„s  t 

tor  r.^ploi-afion  of  pew  ..rr,;  [he  the  companv’b  propertlep  in  fh 

‘ffirieiirv  nt  it.-  work.  bev.  .er  ■  hep  north. 

Ihe.se  limiting  rircum.tan-c  '.re  In  making  bm  announcement  Mi 

.onsidered.  is  re.tllv  reniarl  .i.lr,  IPit  : ' ’"e.s.s  .stated  th.-R  all  ore  from  lb 


!  he  the  eompany’b  propertlep  in  the  i 
hpp  north. 

;,ve  In  rna.king  bi.s  announcement  sir. 


<  OP F id*"' rcfj .  i;'.  rr.'jlly  rr'nPD'f  f'dr.  Min 
the  Df  pai  tment  must  hr  sub  t.iti’ia'  . 
ly  enirfi.ril.  more  e.spi.iall,  IP  ' 
terbnieal  rd'iff.  brtnre  the  piovincpj 
of  t.jiiebre  can  avail  it  -i 'f  nf  tin-,  cn- , 
largefi  oppip  tunii.v  now  liefoi-e  it.  , 


VVT  lIVVL  tot  Mil'  Cl  \M  to  rilK  VMIF  <»r 

SlSOon.miO  I'-  lilt  I  VST  TWO  VI- AR.S  I'.STlI  K  Till  -w  r  W  T" 

MIOVI  lIM.AI  CONDITIONS.  ^  #  m  I  T 

W  E  CAN  DO  1  T  I'  O  R  *  ^  ^ 

SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


W  E  C  A  N 


Coristiue  Biiildiiifl 


PROFEd  :ONAL  CARDS  | 

C.  H.  CAHAN,  K.C. 

Barrister  and  I'olicitor 

TRANSFURTATIO.N  HI  11, RING 
I2C  St.  .luiiie.,  St.,  AI‘*iiljeal. 

Tel.  Mailt  12.50. 

rONSlJLTIi\(;  ENCiNKJaiv  i 


BEAUeiEN,  BUSFIELO 
&  COMPANY 

CONSULTING  tNGINLLRS 

iPlarr  H'AinifD,  >1001x031 
I  c  Gatpe  Bc.iubion.  J  I..  Pu^firl  1 


If  you  havo  »n  invontinn.  a 
’Tirark  or  dT-slcn  to  prot#>ct.  cmi^ult. 
uiR,^wo  mav  ptvr  you  vnl»iab’o  ^idvlcc. 

ViGEON  A  LYMrU’KXEH  • 

power  Bldg.  Craig  St.  W. 

Ti*l.  Main  30?5.  Montreal 


MONTREAL 


The  New  Gold  Areas  in 

Northwestern  Quebec 

I  -  j  ^-rtv. 

M'liT'hei'  of  ClAiriis  RororrloH  hy  .liily  Was  TiVU  —  Roiiyo  .Shows  j  >'pcakin-^< 
Most  Arl'vily  Rut  is  Diffiriill  For  OiHin.Tt'y  Prosporlor,  , 

Dcvrlopmcnl  Slow — 1  hrrr  Fodorg.l  r.TiIic5  Work.  }  mg  cati  fad 


DAVIDSON’S 

“Seal  of  Durability’’ 
identifies  Canada’s 
Best  Enamelled  and 
Sheet  Metal  Wares. 


*  Ry  .V  O.  r-fl-RrSNR, 
A.-i.-t.^ni  ^amnrini  "nTe  Pi  ef  ■rin.,-,. 
!  g'lirhrr  rrevin.^e  in  ''inajian 

Mining  letiinal 

Frem  lake  'I  emir-r.imingl'c  evlrp.) 

I  ing  rior)h  fo  I.Tmes  Rav  ■'  v.'i:-t 
.tietib  of  flat  coiinfrv  that  has  been 
dr.rribrd  as  the  ‘  Abitibl  Clav-  Rett. 


Wc  also  inaniif.irturr  .vnri 
Mmiiiirly  fjuara litre — atoves 
and  r.Tni;c:i;  ‘  Front  River” 
All  -  .St  rcl  Rcfrigciator.-v ; 
wire  soodr.;  lithographed 
and  enamelled  sipns;  tin¬ 
smiths'  .supplier.;  oalvanl^cd 
range  Boilers;  plain  and 
lithographed  tin  packages 
lor  drtiggist.s,  grocers  and 
oilmen;  p.iint  fins,  powder 
tins;  lea,  coffee  and  spice 
canisters  and  many  other 
useful  products. 
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above  rlaini  In  the  .-ummer  "af  1^22. 
leport.,  nt  high  ,a:'-avr  beg;,n  to  rir 
cijlate  and  the  few  with  ■  intid'"1n- 
torm  ition  i-kaked  i  lairn.r  in  adioin- 

in;  ;;erl!on- .  iTiostlv  iP  the  norttiw  efit-  a 

np  .ninrr  eif  the  townrbip  Rv  the  ifipnMn  ppnnnpr 

end  of  the  winter  the  whole  of  the  f  irUHllI  mUUUUIp 

township  b.qd  been  makerl,  fir-  '.^ell,a^:  l>F*A 

I  ge  ect  on  Of  l  o  nm  town  gy  FIRST  OF  DEu. 

975  flalm  ,  175.000  Icre-.  - — —  | 

Ciii  the  itt  of  .Iiih,  rcj,  the  piim-  1’’*'  l.ondon  Fiife»„  Of  The: 

her  o'  I’ljim,  reeordeei  w,i:a  07,'..  en\-  Fiiitrtum!  Times.)  I 

I  ri’l,  .an  area  of  175.000  acn:,  in  the  I  ondon  -  .Xdviref,  recefveel  in; 
tov.nshiir;  of  Tipbi?eouit.  rtun-irquet  f-ondon  from  'l  imminp.  Noi-thern  , 
lie;  tor.  Montbray.  rnipr.ti,  Pufre:;-  f’ntario.  state  ih.at  definite  arrange  , 

nor.  Cb-ric.v,  ria.  er.ii,  ftoischafel.  nientr  have  been  made  to  place  the  ■ 

Rouyn,  toann^r.  Pufav,  Monibe-inard  ''0'’9d  Consolidated  Gold  Mine.s  on: 


,  rqine  would  he  shipped  via  this  rify 
to  the  -  nielter  at  fihelbv.  i  al'fomia, 
!T.-ani:;  and  Iraetcrs  will  tie  ii.rcd  to 
Ilian:  port  the  ore  to  the  f  anadian 
'Natinna!  Railway.  He  air-n  raid  that 
lih<-  roinpany  would  earry  nut  a  vi- 
•goioui-  programme  ot  development 
'and  .hipping  vv-ouid  be  inavigtirated 
'at  orne;  that  about  fifty  men  would 
1  he  etriployed  af  the  mine  to  start 
and  that  this  number  w-'nild  he'  in 
|eifased  in  the  near  future  5ir.  Du 
jihie  retains  an  interrft  in  the  prop- 
i  ertv.  I 

I  bpeakinc  of  the  operations  of -the  i 
I  rompanv 's  Dome  Vlountaiii  niine.  Mr,  | 
jG'ier. raid  that  w-ork  warv  nrogres?.| 
ling  rati.-faetorjlv  and  that  a  enni-, 
!  pres.-ior  ami  pov'  er  plant  were  being 
'installed.  Before  returning  to  his| 
I  headquarters  in  the  ea,!-,t.  hr  w  ill 
I  make  an  Inspertlon  of  the  Premier 
mine. 


iipdevlaip  hi  pre-Camb'i.an  rni  !,.  lte:-tor.  Montbray.  rnipr.tt,  Dufies-  "'ua'i'-’.  t-'a'e  i 
I  cenrij.tm rif  Krevvatin  v  olr.mtr;;.  nor.  ciiTie.v,  na..er.il,  R'lischatel.  j  ments  have  he, 
J'emi:  c-iini<igi'e  arid  c.ohali  ,edi  Pruivn,  toa  Pii^s.  Dufa  v ,  Mont  bed  la  id  5 'pend  Consol), 
inent:  .  and  i'  Ueoiis  rork"  of  inter-  and  Relleeomhe  \  part  of  fh|-.  aere-  a  producing  ha 
!  mediate  and  sub  erpient  epoebs.  The  age  h.ir  been  tran.-;fei  ve.I  by  rlaim  T’ 

rocks  of  tbi.s  rv  lem  .arc  known  to  boiderc  to  rv'nd'ea fe,-;  and  to  .  om  v'hirb  the  Rntis 
eontain  ei.ewbere  rich  ileposit.--.  of  nani.-  reerntlv  inrorporate.] ;  among  eiati  d  Gold  .Mij 
the  pi-erioiis  me|)ir  th  .<  ne  the  following: 

The  re.pi’lts  of  geoiorical  explora  Anndet  Gold  Aline.c.  i.imited.  Hnrontan  Rett  i 

lions  In  North  western  Qiirber  have  Vvam  lut  Gold,  r.imiied.  . same  T.,i 
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01  I  iriAl,  OIMFS  .SI  f.LIKO 
8  HA  K  IS. 

Buffalo  Conrad  E.  Wottlaufer, 
of  Rnffalo,  diicctor  of  the  Teck 
Hnghe.s  and  a  larsc  shat cholrler  ef 


brought  to  light  file  evien:  ion  into 
tb.it  sertion  of  the  provinee.  of  lielt; 
et  rock  l.ivorabie  in  Oniai;ii  to  Uie 
orriirt'cnce  of  gold. 

It  is  only  within  tlie  last  twfntv 
years,  .-■flcr  the  di.coveiy  ol  llie 
spect  icitlnr  silver  drpo.sits  of  Cob.ilt 
that  mining  men  h.ive  turned  to  it.e 
Iludsnn  Bav-  slope  as  a.  field  for 
mineral  exploration.  Since  then, 
every  summer,  hundreds  of  pro  . pec 
tor.s  have  travelled  hy  ratioe  the  nu- 
mcioiis  likes  and  rivers  of  the 
;  iiovthei  n  watersherl.  Railroad  f  i- 
'  cilitlcs  offered  h.v  the  T.  Si  N.  O  K.v 
.iiirl  bilcr  hy  the  National  Tiant-con- 
tincnt.il  Ry..  find  tlm  help  of  the  pro¬ 
vincial  geologists  in  pionipt.ly  map¬ 
ping  and  reporting  on  the  area.,  of 
new  riisenverips.  ha-vc  atD'uctcd  to 
Ontario  a  lat.ge  number  of  .ThIe  pros¬ 
pectors.  Their  searches  have  horro 
fruit:  already  a.  score  of  gold  pro- 
dneers  have  been  developed.  I'vev  i 
I  ous  to  1912  the  gold  production  of 
[  Ontario  was  Itelovv  the  .flOO.OOO  mark, 
'while  'ast  year  the  mines  of  Porcu¬ 
pine  and  Kirkland  Lake  yielded  ;.“2i'.- 
iiiio.ooo  of  the  precious  metal, 
j  4  Gold 'Rearing  /.one- 

The  discovery  of  rich  ore-bodies  in 


a  producing  basis  hy  December  lr-t.| 
I'his  1,-  the  Porcupine  pVfipertv  in  | 
vvhieh  the  British  <  oncerp;.  the  Asso-  i 
riati  d  Gold  .Mine:  of  Wejtern  Aii.s- 1 
fralia  the  H  E  Proprietary  and  the 
!  Hnrontan  Reit  <  Pmptiny  ail  owned  ' 
h.v  the  same  T.nnfion  group  —  have  I 
RO).  ,  h;,te|  ttining  Rvndicatr  ;  important  interests  The  work  of( 

Fbr  r-harice  b'vndicate  remorlelhng  and  enlarging  the  mill' 

'  rown  K4.,servie  Mining  Co  Limit- f'e  Gorfman.  mil! 

, '  .siiperintepdent  of  the  .Mrlntvre 

ii.c-  r,af.Rnnvn  Coldfield  .  Limit- |  has  assumed  . 

,  f)  ;the  \ipond  ofHi'iais  that  the  plant 

Com  Belt  Companv.  i  "  ” '  I'.''"'*’'  ttP':rntion  hy  the, 

The  Lake  Fortune  Mining  i  o..  i  1  he  plant,  will 

-  nandlf*  abnut  l.->0  tons  nf  oro  dailv. 

fbe  I'.arose  5Tine:,  t  imit.rd  ^  v  t  non  a'"  ""  '‘’r 

I .V  m-in-Queber  Exploration  Svn-  ,,  ^  -  avoura.de.  one  of 

'  *  itlie  most  important  discoveries  being  i 

.  ,  made  on  the  :,urface,  -wbere  an  ore  i 

Montreai-Rou.vn  Mines  Limited,  «  f,nt  wide  has  hern  disclosed,  i 

ihe  vein  was  fir.st  disrovered  at  1  000 
M  ''’'rmn  Limited.  i  met  in  depth.  Subsequently  It  was' 

ontne  Sv-ndlr.itc.  i  infer.'.rcted  in  a  cro.ss-riit  at  the  400 

Kouyn  i.old  Mines.  Limited.  I  |,,vei  Tben  cro:;s-ruts  were 

15f>  ill  Ollier  Townships,  driven  a)  the  3ii0  and  loo  feet  levels. 

Resides  the  aiip'  c  township: .  otjier  1  "  ''h  tavoiirable  re.  iilts.  while  the  , 

prospei'ttng  rentrcs  have  drv'doprrl  development  has  been  the  dis- ; 

.and  other  groups  of  c  l.ainir.  k  iv  e  of  the  deposit  at  outcrop.  To  i 

lieen  taken  up  along  this  same  belt  such  an  ore-body  at  l.ooo 

of  remiseamingue  rocks.  In  all  son'e  depth  and  ultimately  trace  it 

1  lO  cl.'i.ims.  of  a  total  area  nf  1 ‘i.iii'in  very  surfare,  where  it  has  . 

acre;,  have  been  rernnied  during  tbi  'M’S-iheriM  for  ages,  is  still  Another  1 
,v(  .ii.  mostly  in  the  town,  hips  of  Vii-  '''’'’R’er  in  the  countiess  experiences  I 
b'tunnToi  Ponmirr*:  >'ith  in  tlir  j^rBreh  for  tjold.  I 


4  -.U  .  TIIJU  ri  iriicA  ^  caiiipo  iiud  of  iniportaiit  c;tahr'H  Cold  Minrj^ 

that  company,  denied  emphatically  occurrences  at  a  number  of  other  .Mining  Corporation.  Limited 
the  rtininv  that  rerent  derlines  In  tlie  !  places  base  prompted  mining  men  to  organized  to  take  up  s 

value  of  ilu>  stock  had  hern  due  to 'examine  simtlar  formations  exteml-  )ii,.,p  .  laims 
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his  throwing  of  :t  I.ir.ge  quantity  of 
sharr.s  on  the  market.  Teck  Hughes 
I  had  fallen  rapidly  from  .liLIO  to  ji.OS 


r.Tst  of  the  interprovincial  bounds  ry 

into  No  rtb  we  stern  Qiiebec.  Tl'f’  attracted  lately  th.  .ttfen  -  i  with  ,i  r.i.pital  of  .SSOfi.niio  J 

curniilafion  of  geological 'data  in  he  mining  rommnnit.v.  ovv.|  suited  .ill  the  properties,  of  the*  o’d  ' 

g(-i!d  areas  of  (intinn  and  the  exp  o-  j,,,  ^  consi.ima  hie  ^  Grr.it  Northern  Mining  Companv,! 

ratorv  inappmg  of  geolOr.it  il  f  m.  -  aiununt  of  work  has  .ilreadv  I'een  i  I'heilicamp,  Eastern  Harbor  cane' 
lions  in  the  ad.ioining  sections  of  dour,  including  scvcr.iJ  thous  in. 1  lort .  Rreton,  vvhi.  n  includes  over  1"  ono  I 
Quebec  have  brought  of  diamond  drilling  Py.stcmatif  p'  os .  I  'cres,  together  with  hiiildings.  rnills  I 

of  the  occurrence  in  North-w-e.-tei  n  prefing  and  dev,  lopm^ni  work  i.  i  railway  31,5  miles  ’on.g.  3  locomo- 1 

Quebec  of  a  gold-bearing  zone  pro-  c.-irried  on  in  severa.l  pi  ares,  |  lives  and  25  cars.  A  bond  issue  of 


I'p  and  other  groups  of  i  lainir-  hive 
I  lieen  taken  up  along  this  same  belt 
jot  remiseamingue  rocks.  In  all  soii'e 
claims,  of  a  total  area  nf  15.11011 
acre;,  have  been  rernrded  diirin;  tin 
ij  '  ,'(11.  mostly  in  the  town,  hips  of  Vii- 
,  _  li'i'inntel.  Ma.’artir.  Foiirniere,  V.ir- 
i.'ti.  nuhtilsson.  Bourlamaqne,  .mil 
I  oiivieoiirt.  The  1  atircntian  Cold 
Mines,  lAmifed.  Nepavva  Develop 
mem  ^Syndirate.  Quehec  Gold  R.and. 
'o  I.imiifd.  Staheil  Cold  Mines.  Union 
.lllniiig  Corporation.  Limited.  ha.v° 
hern  organized  to  take  up  snmr  nf 
*■  ihe,-e  elaims. 


'•'I.  loiniiisson.  ivouriamaque,  .mil  1 

oiivieouD  The  1  atircntian  Gold  nYPQIIM  PnQP  U/ITU 
lines.  lyimifed.  Nepavva  Develop  1*  •  *  UUni  .  Ill  I  11 

lem  ^yndirate.  Quehec  Gold  R.md.l  PAPITAI  nPCltfin  0011 
■imiifd.  Staheil  Cold  Mines.  Union|  wnillnliUr  ^vUUfUUU  , 

lining  Corporation.  Limited.  ha.v°j  — _ _ 

een  organized  to  take  up  snmr  nfj  Halifax,  S.— The  International! 

te.-e  elaims.  [Gypoum  rorpor.ation.  Limited,  has  I 

The  activities  in  Ronyn  township:  .iust  he*  1,  organized  in  Nov.q  Rrotia  ' 


and  it  was  hf  lieved  in  certain  Uold  areas  ofCntarin  and  the  explo- 
1  qiia.rters  that  thi:;  was  due  to  a  large  j  )-;itory  mapping  of  geological  forma- 
sejliiig  order  hy  Mr.  tVetf laufer.  ;  lions  in  the  ad.ioining  sections  of 

Upon  being  interviewed,  5lr.  M'etf-  :  Ciiohee  have  brought  forth  evidenees 


are  what  attracted  latiMy  th.  .itfen-i  with  a  ra.pit.al  of  .tSOfi.niiu  has  ac-^ 
Ron  of  flip  mining  rommuiiity.  ovv-j  suited  all  the  properties,  of  the*  oM  I 
iiii-  to  the  fact  that  a  cnnsi.imahle  ^  Grc.at  Northern  Mining  Companv,! 
amount  of  work  has  alreadv  I'cen  i  I'heilieamp,  Eastern  Harbor.  Cape  ! 
dour,  including  sever.aJ  thous  iti.l  met  !  Rretoii,  vvhi.  n  inrludes  over  12.000  j 


la.ufer  said:  "I  have  not  thrown  I110.. 
(too  shares  of  Teck  Hughes  on  the  ! 


of  the  oceurreni’e  in  Xorth-weslern 
Quehec  of  a  cold-bearing  zone  pro- 


^COAL’"' 


ioiiij  PM.nx-  V  -  ‘  » .Miiji.  irnsniiurtn  .'IS  ovprpuHirii  I  rivpr?  PTino  new  coinnanv  Giic- 

areas.  This  belt  of  T^iiscamingue  I  q:i-nund  and  often  is  tav  ^lartin,  of  Boston,  who  i.v  a  New! 

sediments  can  he  traced  east  of  the  j This  makes  prnspeetinc  dif-  England  dealer  in  plaster:  I'h.is  H  ' 

interprovlncial  houn.dary  into  Quebec  ^  ,ii,  financially  and  phy.-iic.-tl-  Tbompson.  nf  Burlington.  'V't  ,  who  is  i 

over  a  distance  of  1.-0  miles,  paral-  ly,  ,n)ii-|  ,,  m  j/jig  is  added  the  remote-  vice  president  of  the  Asbestos  i''or'- 
leling  to  the  south  the  northern-  re.gion  from  the  railway,  potation  of  .\merlra:  p.  M.  O'.Neill  ^ 

most  transcontinental  hne  of  the  m  i  i>,p-,.(,iisequent  hiigh  cost,  of  trans-  of  Montreal,  and  Daniel  Owen.  K.C.! 
Canadian  Vatlona:!  R.i.ilway.  pojt.jtton  of  supplies  and  marhin-  of  Annapolis  Royal  and  Boston',  w-ho 

AcHvUy  In  Ronvn  ToirnsWp.  realized  that  oniv  is  secret  ary -treasurer  and  general 

Previntis  to  last  year  native  grto  backed  organiza.tionr.  are  rounsel.  The  entire  organization 

had  been  found  in  two  places  a'ong  1  more  than  the  mne  a:-;-  and  financing  war  done  hv  Maior 

this  helt^  in  1906  on  I  a.ke  U.'  -.:mrnt  w  ork.  On  this  account  the  Owen. 


The  entire  organization 
ing  war  done  hy  Maior 
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in  Boischatel  township  and  in  lop  (n  firvetonment  of  the  district  as  a  gold 
Duhuisfon  township  At  these  two  pp  and  il  is  po.;;- 

places  shailov'  pits  .and  suvfi''e  ^,j-,ip,  ,p.j^  r.eiveral  years  mav  eianse 
I  trenching  were  the  only  development  'the  first  gold  brick  from 


pi'odurrr  may  he  slow,  and  H  is  po.=--  of  .'latachewan.  through  Kirkland 
sible  that  r-eiveral  years  mav  elapse  i.jjrder.  Boischatel,  Rouyn  Dithuis-! 


work  done  until  lost  winter,  when '  vf^na-p  ,  pent 
more  extensive  evpioviitory  woi-k  doubt  U 

was  performed.  Diirin.g  the  last  12  t.^vorahle, 

months  Rouvn  township  has  been  the  ,)onp_.roha1t 
scene  of  much  prospecting  activity. 

The  fn-Rt  o'-aim  lecordcd  in  Rouvn  an.-i  invaded 
was  staked  on  the  Utb  of  September, 

19?0.  in  the  name  ot  E.  .L  Miller,  in  v',,ip,(p'„e  the 
May  of  the  follovving  year  H  :  ) 

Horne  staked  west  and  south  of  Ihe,  „-)thoii 


before  the  first  gold  brirk  from  eon.  Lou.vii’ourt.  to  the  east,  of  the 
Rmt'-p  1.  sent  to  the  Mint.  Fut  there  headwaters  of  the  Bell  river. 


IS  no  doubt  that  the  gold  is  there 
The  favorable,  geoio.gical  associa- 
n.ons — Cobalt  and  Temiscamingue 


Three  geological  parties  sent  in  hy 
tbe  Federal  Deriartm.ent  of  Mine.s. 
under  Dr.  H.  C.  Cooke.  Dr.  R.  Harvie 


fedipicnts.  Keew-atin  v'^lcanics.  cut  and  Dr.  W  F  .Tames  respertiveiv 
and  invaded  hv  gahhros.  granites,  ars  working  out  the  details  of  the 


syrnite-.'.  rhvolifes  and  above  all  hy  geology  and  mapping  the  rorks.  The 
'■trious  •ef  the  much-scught-for  por-  result  of  their  work  will  be  awaited 
phvrips — ran  he  observed  and  rec-  with  e.igerness  by  the  prospectors 


oznized  without  anv  hreak  from  west  I  interested  in  Northwestern  Quebec. 


HYDROj. ELECTRIC  POWER 

.A  dominant  factor  of  the  wonderful  industrial  de* 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup* 
ply  of  cheap  hydro-electric  power. 

The  large  developments  of  this  Company  place  it  inna 
strong  position  to  supply  the  requirements  of  industry. 

Manufacturers  looking  for  new  sites  should  investi* 
gate  towns  wherein  "SHAWIMCAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL. 


Steel  and  Iron  Products 
of  Every  Description 

Machine  Cast  Pig  Iron,  Basic.  Malleable,  & 
Foundry  Steel  &  Iron  Bars.  Open  Hearth  .Steel 
.Wheels,  Railroad  Track  Material,  Wrought  Pipe. 
Forgings.  Screws,  Nails.  Bolts,  Nuts.  Rivets, 

Burrs,  Wire  of  All  Kinds,  Blooms.  Billets.  Car¬ 
riage  and  Automobile  Hardware,  Horse  Shoes, 

While  Lead,  Putty. 

The  Steel  Company  of  Canada,  Limited 


HAMILTON 


MONTREAL 


.ATLANTIC  SUGAR  REFINERIES, 


ST.  JOtl.N  -  .\.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTRE.XL 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

tWILY  CAYAtn  y  I3,7l>0  HARRELS 


FR.4NK  K  lltlGHEN, 


Vice-Prctiitait- 

tr.4L  4V.  HI  inHlSO.V 


Geo.  V.  Hastings  4bnrr  hingman,  R.  M.  BaUant^nc,  .1.  K.  L.  Loss, 
Taiicrcde  Bicinfiiii,  B.  4V.  Rf'i'ord,  4V.  R.  Allan. 

D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating.  Also 
offered  in  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrory  Coal  Co.,  Limitsd 

213  ST.  JAMES  STREET 


Dominion  Textile  Company 

- LIMITED  - - - - 

Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
R1  ILDINGS,  CANALS,  DOCKS, 

POWER  DEVELOPMENT 

Head  Office:  MONTREAL 


OTTAWA 


Branch  Offices; 
THOROLD 


VICTORIA 


N 


t 
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The  Laurentide  Company 


Limited 


GRAND’MERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  & 
Paper  Mills,  Limited 

Head  Office:  SAULT  STE.  MARIE 

Mills  at 

SAULT  STE.  MARIE.  ESPANOLA 
STURGEON  FALLS.  ONTARIO 


FALL  REVIVAL 
PAPER  BUSINESS 
MONTH  EARLIER 


Encouraging;  Reports  in  All  Lines 
From  New  York  Markets — 
Suggestion  of  Higher  Prices 
I  Raw  Materials  —  Cardboard 
Demand  Improving. 

j  New  Voi  k.— 'I'ho  August  Bulletin  of 
j  the  Anieriean  L’apor  &  Pulp  Associa- 
.tion  states  that  developments  justity 
J  itlie  forecast  made  in  .luly  that  the 
~  revival  of  the  paper  industry  as  in- 
„  dicated  hy  nrdeis  received  at  the 
Tiiniil-s  is  coining  nearly  o;ii  month 


“WARNING”  —  By  Frank  J.  D.  Barnjum 

‘Tnicss  immediate  and  drtistic  measures  arc  taken  to  stoi)  the 
exooit  of  raw  wood  and  losses  from  forest  fires.  I'anadiaii  news¬ 
papers  vill  Im;  iiui)ortin.s  liigh-prieed  newsprint  from  the  I'nitcd 
Stales  w  itliin  five  ye;n  s.  Amerietin  i’am  r  I'ompanics  are  elosing 
dow  n  iir-ietically  all  cult  inc  oi)erations  in  tlieir  ow  n  eountry.  and 
iir"  <nii<  Uly  transferring  ail  woods  operatioiis  to  the  Canadian  side, 
.so  as  to  siive  their  own  siipjily  and  thcK'hy  put  Canadian  mills  out 
of  itminess  as  .speedily  as  )ios.'iblp.  exports  of  raw  wood  from 
(  antnla  hiiving  alrotidy  tnerciiscd  13d'/  m  .Iiine.  as  per  Goverument 
report.' 


- ! 

New  Daily  Record  in  Newsprint  | 


Abitibi  Power  &  Paper 
jiax  Co.,  Limited 


MONTREAL 


[ithe  forecast  made  in  .luly  that  the  ( 'I'he  production  of  Canadian  newsprint  mills  dtiring  July  showed  a  new 
'revival  of  the  paper  industry  as  in-  *’'■'**  tidily  avera.ga  of  I.CL’d  tons  as  compared  with  the  previous  hi.ah' 
dicated  hy  nrdeis  received  a*  the  teenrd  of  -l.lSti  tons  made  in  .lune.  The  total  prodiletion  during  .luly| 
cmiil.r  is  coming  nearly  on.  month  'I'""  7  eo/upar..,!  with  1dS.83:>  tons  in  .Tune  hut  there  werej 

i  .  .  __  only  J.)  operatiitg  de.xs  m  .luly  as  eom|)ared  with  in  in  .lime,  1  he  pro-  : 

|earlier  tlian  usual  this  .xear  The  duetinn  for  the  fir.st  s'leii  months  of  the  current  year  amounts  to  7-7. til  ',  j 
I  reiiort  contimtes  :  tons  as  eoniiiared  with  iii>(i.7SS  tons,  an  averag"  per  day  of  -l.Oii’  tons  as 

^  Devcloiiments  of  the  month  oiilv  etitniiared  with  tons  in  lic’l’.  j 

servo  to  justify  the  forecast,  made  in  .  ^  t^lates  news,,,  inf  mills  reporting  to  tlie  news- 

.  print  sf'rMco  bincnu  pnxuci'd  tons,  an  a\ora.^o  of  i.iiid  daHy.  a 

Jul>.  tliat  the  ot  the  pa])or  lodiuMion  of  ]d!t  ton.s  inr  day  as  (‘oniparod  witli  .luno.  wIumo  Canadian 

indnstrj,  as  indirateil  n>  onirrs  ic-  prodiutioii  sliowud  an  imreaso  of  i:»  tons  daily.  'i'lu'  toUil  Cnitf'd  Slates 
^(•ci\ed  at  the  nulls,  is  coinini;  near:}  produetion  for  Die  sesi  n  months  of  the  enrreni  vcai  ^^  as  7f«7.S77  ions  : 

a  month  earlier  than  usual  this  year  ..pmpnrcd  with  7KS.tll::  ions  in  lMj2.  ‘  .  . 


The  Largest  Manufacturers  of 
Newsprint  in  Canada  s 


CANADIAN  PAPERBOARD  COMPANY 

M.MtTldU 

Largest  Manufacturers  of  Paperboard:! 
in  Canada 

M  4>rK\«  Tl  HlAti  all  «.nAI»i;S  Of  I  III;  1  Ul.I.OWIMi  BOAnU*-: 

4nil'H0\l{D  >K»SBUV1{1>  V  AT  I.IXKU  ItO  \  lil» 

SIJLVAAHOVKD  AVOODIMM’  BOAlTlF  TOM Al> F.K  «0 VILB 
AVllTIE  rATEXl  tOAltiA  BOAILD  .VXD  urFtlAEriES 

MILI.S  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Quc. 

Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 

J.  o.  <i.  KKnnY  D.AVin  f.  hoiihiitso.n  ciias.  i;.  \\iiitti;.\ 
President  General  .Alanager  Sceretar, -Treasurer 


The  Wabasso  Cotton 

Company.  Limited 
THREE  RIVERS,  Rq 

Manufacturers  of  Fine  White  Cottons 
also  Spinners  of  Fine  Counts  of  Yarns 


CONSOIIDATED  ASBESTOS 

LIMITED 

MINERS  OF  ALL  GRADES  OF 
ASBESTOS,  CRUDE  AND  FIBRE 

Mines  at 

Thetford  Mines,  Robertsonville  and 
Coleraine,  Que. 

Executive  Offices: 

916  Canada  Cement  Co.  Bldg.,  Phillips  Square 

MONTREAL,  QUE. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

BanK  Note 

Bond  and  Stock  Certificate  Producers 

in 

Canada. 

•  for 

Banks,  Municipalities  and  Corporations 

Head  Offii  c  Braiu  licn  in 

Ottawa,  Canada  Montreal,  Toronto,  Halifax  &  .New  A'ork 


Seel' 

cf*S€4U4CC>' 

M 1  #  COAS. 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 


serve  to  justify  the  foreeasl.  made  in  .  ^ "V  .  V  tu  uie  iicm; 

.  print  stM-Mce  bincaii  pintuct'd  Inns,  an  a'.eiii.^o  of  i.-pid  daily. 

Jul>.  tliat  the  iT\i\al  01  the  pajier  lodiieiion  of  ld!t  ton.s  imp  day  as  eompared  witli  .ium\  wIum'o  Canadia 
indnstrj,  as  indieated  b>  oiders  ic-  prodiutioii  showed  an  imrease  of  L»  tons  daily.  'i'lie  lolal  t'niti'd  Slalt 
^(•ci\ed  at  the  mills,  is  comini;  near!}  production  for  tlie  scm  n  months  of  the  curreni  vcai  ^^  as  7f«7.S77  ton 
a  month  earlier  than  ti.-o.ial  this  year  ..pmpn red  with  7KS.t;i::  tons  in  lMj2.  ‘  .  . 

'|The  (lis.sipatioii  of  the  uneertainty.  /  N.--- 

diie  to  a  feeling  of  general  husincss  - - -  -  -  - - -  .  _ 

'becker  &  co.’s: 

S”*:— TONSNEWSPRINT  SHARE  USIING 
11“"“  YEAR’S  EXPORTS  LONDON  BOARD, 

trend,  and  the  toreiasi  ol  good  hasi-  -  !  _  _ _ 

MO  Expo...  of  Polp  6.369.000  cwt-  PublUh  DcInU,  of  Company 

ter  iiasfd  than  wii<ii  tlii.  lorei  asi  as  Against  6,083;000  in  Pre- j  (Which  is  Largely  Intcrcstci 
was  m.fde  a  n.onih  ago  year  to  July  31—92.-1  Canadian  Pulp  Companies 

The  striking  te.fUnt  fit  the  siliia-  •  .  r  Preparatory  to  Listing  — 

tion  is  the  i.la.  iiig  tU  large  order.s  953  Ions  of  iNewsprint  hx- .  eenn  nnn  r»  f  cl 
during  111,  usually  dt.ll  summer  ported  in  July.  1  \ 

mouths.  'I'lie  summer  dullness  in  ^  ^  V300,000  Secured  Notes. 

husiness  h.is  la  >  ii  li  ,ss  nuillfmiieefl  ,  T  ~  ,,  ,  ,  - - 

Ithan  usual  it  anuhing.  .\s  one  well-  ‘  «nada  .xporled  during  the  tw  elve  n„.  . .  Kaiean  ..f  II, 

I  know  11  iiajii  1'  man  ha.-  fib.-erveil,  we  mejiiths  eliding  .Ini.'  ./•.  •i.7ti'i,'i.,i  |  iiiiinei.ii  I'inn  -.l 

lm\e  been  in  sinli  a  state  of  unset-  ewi,  eomiiarcd  will,  f!.ns:t,''L’ti  lor  the  London.  Ilf'(:.  r  .X  <oi'i,iii; 
tied  Ifiisiness  geiierall.N  lliat  we  dnii  t  moniiis  of  the  preiioiis  .rear.  I'he  I.imiled.  of  l.omlon.  L'gsiaml.  n  ,  on 

seem  to  r,ali/e  w  bell  w  o  are  in  a  $10,717,-  nliame  wiili  ilir  ifulaLors  ot  ib 

state  ot  norm. iler .  I  iguics  from  all  _  '  '  .  I’o.oiii  ".mi  mh  i,  ^iii.iiioi,,  ot  m 

branelies  of  the  industry,  when  eare-  .  os  eom|iared  with  $ t ". H>.i.S.).{  lor  Coiiimiltee  of  lit  ■  I.oiuloii  Sioel,  l',\ 

fully  stinlieil,  seem  to  indieate  that  the  eorresponding  peiiod  of  the  pifo-  (hange.  as  a  lueliminary  to  .in  aiiiil 


whf'ii  tlii;  loreeasi  as  Against  6,083;000  in  Pre-  j 
,  vious  Year  to  July  31— 92,-1 

te.flillt  fit  the  slllia-  ^  _  ’ 

l  ing  of  large  order.s  953  Tons  of  Newsprint  Ex- 
sually  dull  summer  ported  in  July. 

.Slimmer  dullness  in 

Irihii'i'g.'  .\s  one'wen!  ‘  -'MHirled  during  the  twelve 

lan  lia.-  ob.-erved.  we  months  ending  .Inl.r  ::o.  n.7ti'i,'in2  , 
m  il  a  stale  of  unset-  ewI,  eomiiarcd  will,  f!.ns:t,''L’li  lor  the  | 
•nerall.r  lliat  wi'  flnii  t  |o  of  tlie  iireriiui'  .rear.  The  I 

will  II  Wo  an.  ''*  0  \;,i„p  of  the  |,ul|i  was  $10. 717,- 


( Which  is  Largely  Interested  | 
in  Canadian  Pulp  Companies) 
Preparatory  to  Listing  — 
1500,000  Ordinary  Shares  and 
V300,000  Secured  Notes. 

(I'rffm  the  l.nnfloii  I’.aieaii  nf  |  Im 
riiliiiiel.ii  I'inii'v.l  , 

London.  He,  r  .X  <  oi  i|, mr . 
I/imiled,  of  l.omlon.  L'gxiand.  n  i  oni- 
plialiee  willi  ilir  regula l ions  of  tlie 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 

Whalen  Pulp  &  Paper  Mills 

limiti:d 

J  Manufacturers  of 

k  Bleached,  Easy  Bleach- 
ing  and  Strong  Sulphite 
.P-N  Pulp 

Lumber  -  Shingles  -  Boxes 

General  Office:  VANCOUVER,  B.  C.,  Canada 
IMiinlsal  Moodfibre,  U.C.  Swansea 
Bav,  B.C.  Port  .Mice,  B.C. 


Belgo -Canadian 


76!!  ns  eominired  with  $tn.H'..3.8,3:{  lor  j  Coiiimiltee  of  tli  '  l.omlon  SioeU  I'.x 


tliis  Slimmer''^  dnilness.  not  serious  yp;,,- 

.It  ;.„y  time,  h.f-  been  a  iiornn.l  bol  ^  ^ 

weallier  ineident.  It  anyllnng.  i>;ii,er 

orders  bare  lieen  aliove  what  might  <'"t.  eompared  wit), 

lie  termed  normal,  nither  than  be-,  133  fwt.  in  .luly,  in22.  altliougl; 
low.  ing  short  of  tlu'  lolal  ,>r  7:ir),52i 

.lubbers  Orer'cll  'I'heir  riireliitses.  lor  .tune,  litjiL  The  \alne  ot 


lions  year  jiatioii  ffii  tlii'  sli.fres  to  be  oltiiiallr  : 

,  ,  !  ipinted  on  t  he  L.vidiaii  ge,  piiblisli  tiie 
Uuring  .luly  the  r.xports  nmouiited  i  ■ 

lo  t'lSn.nn,'.  errt.  eompared  with  .3:17,-  The  capital  of  the  eomiianv.  de 
133  ewt.  in  .luly,  in22.  altliougli  fall- 1  .-erilierl  as  niendiants  and  sliipown- 


lorr.  ing  short  of  tlu'  lolal  itf  7:i3,52n  ewt. 

.lubbers  Orer'cll  'I'heir  riireliitses.  lor  .Mine.  1822.  'I'he  \alne  nf  the 
,  ,  r„..  pull!  expfirted  in  ,lulr  was  il.nkd.all 

,  ..\s  eridenee  of  the  prosp,  et.s  fo  eompared  w  ill,  $  1 .277  fin  1  in  .Mine  and 

reriral  ill  tu  ptember.  rather  than 

Ortober.  it  is  estimated  that  in  most  ,  ,  , 

I,  ,  .1  ,  1  ,1  i.Ki., ...  Muring  tlm  12  montlis  emling  .Mi  v 

1  inane  les  ot  the  trade,  the  jobber.i  „  ,,,,,,  ,  , 

,  ,  ...  .  .  -.n  tlie  total  exports  ot  nerrsprint 

.have  lieen  overstdlmg  tlieir  put-  ...  i 

,  .  ,  ,  . . .  were  l,fifiS,lr!)l  tons,  eompaii'd  with 

chases.  tf>  from  M'  Ifi  .'i  per  eeiil.  , 

.  ,  I  .  .  ,  >>*>(). -i'  l  tons  tor  the  ymir  emiing  .Milv, 

li.s  eai,  onlr  mean  a  f  *78.- 

:the  alrea.ly  .small  stocks  the  ti. uul.-  X6G.2!.n.0ffn  for  the 

rnerehants,  rv,  li  a  i  nsh  ol  12  montlis. 

business  rvl, on  the  public  comes  inlo 

'.'j,'"'*'  *'  '  .  1  f  poi'lt'  Irom  f'anaila  of  newsprint  were 

ishn^Mi  ev4  II  this  ('ar  v  in  the  siason  ,  .  ,  ,  .  ,  ,  ,  .  . 

' .  T ,  ,  f-  I  I  i>  t  Miites  took  !il.!CV5  tons  \.ihie(  at 

in  th-  wrapping  paper  fed  l  ooK  •_ 

Ipaper  mills  Imre  been  eate  ung  np  o.i 
orders.  esiM'cni !ly  tor  the  iiiglier  ‘  ‘ 

Igfailes.  'riier  bar  e  be,  u  niaiir  week  _ 

export  promising 

tailin'-  otf  nf  prnduetioii  in  this  lini  FfiP  FINPR  PAPFDQ 

Cim  papers  are  aiieady  feeling  evi-  •  Mil  riMLll  I  niLllO 

dcnces  of  an  approaili  of  demand  - - 

for  direct  mail  adverli.sing  early  In  'roronlo  Haii  v''  W  nods,  gciiernl 


7)11.111111  as  against  86ti.2"n,iKii1  for  tlie 
ineceding  12  montlis. 

Llnring  tlie  months  of  .Inly  the  ex- 
porls  Irom  I'anada  of  newsprint  were 
!i2.d3:’,  loim.  of  whii  li  Hie  I’nitcd  i 
Stales  took  ;it.'i23  tons  r.ilueii  at  $ti.-  | 
in', 1'. I  lb  out  ot  a  total  value  of  nervs-  ; 
print  exports  of  S7.n-L5.(i",;!.  j 

EXPORT  PROMISING 
FOR  FINER  papers! 


of  7:i3,52n  <  w  t.  I ‘’on-sists  of  .Xnn.OtPii  ordinary 
'  ralne  of  the  i  j'l'  '' ‘'i'''' 

dni  in  .lune  and  .'';’"':  ' j 
I  w  liieli  fiaxc  also  ln‘en  i.ssmal.  l  ot.-ill 

hs  emliif  |„|v  .  ti'^ned  capital  C  Siia,- 1 

of  m.rr^print  ■ .  }  sum  of  X2nn.nnn  ,;  | 

eompar.'d  with  I'''''  'iol'cninre  sto.'U.  free: 

ar  emiing  .Milv.  l>e.  ii  ereat.ai.  and  ; 

iiiparcd  as  $7S  -  si'ciiied  liy  a  trust  deed  in  farm  ' 
"oil  iKMl  for  Hie  I’lorim  ial  andl'iiioii, 

Hank  of  Lngiaiid.  I.iniitid,  eonsHtnl- 
of  Inlv  Hie  ex-  ^  fioiting  iliargc  on! 

newsprint  were  '"if'''ri.''lHn g  of  the' 

li  Hie  I’nitcd  ''""’I'anr.  but  sniijcct  as  to  $1 .47:!,l!ni1  j 
X  r.ilueii  at  $ti  -  i  "  eollaleral  trust  lionds  of 

value  of  iierrs-  end  I’ower  Companr 

j  '  pari,  of  siuli  assets  to  a  first  sjiceifiei 

' _  I  niortga'.'e  in  faror  o!  Hie  said  .\a-i 

j  Ilona!  I’rorineial  ami  riiion  Hank  of, 
|\INy  lingiand.  lamited.  as  tnistee.s  of  aj 

*"  •''Ci'iire  Hie  iiliore-nien- ! 

R  PAPERS'""""*  *  ''(ill.  tire-rear  seeiir,  d 

Tile  comp. Illy  Is  aiiHiori/ed  to  lior- 
W  oods.  general  jorr  np  to  £2.111111,1,1111  (oHierrrise, 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  VI’ 

SUAWINICAN  FALLS,  QI  E. 


Northern  Electric  Compan^ 

LIMITED  ^  ' 

Aianufacturinfi :  TELEPHONES,  WIRES  AND  CABLES 
FIRE  ALARM  EQUIPMENT 
RADIO  BROADCASTING  AND  RE¬ 
CEIVING  SETS  AND  PARTS  1 


Distrihulin^i : 


ALL  LINES 
SUPPLIES 


ELECTRICAL 


mereliants  .stock 
lorv. 


I'rinters  stocks  are  said  manager  ol  Waiwiik  Hi  os.  and  Knt-  n,:,,,  i,\  ,ii,.  j-siie  of  sliare  eapilall 
ri'all.r  di'ideted.  tiioiigh  tiie  lir.  niaiintaetnring  stationers,  1  o-  without  liie  sanetioii  of  the  lonipaii.r 


s  are  not  serion.  |\  roiiio,  lias 


reiieral  meeting 


lorv.  montlis'  trip  to  (Meat  Hritaiii.  w  liere  ■I'l,,,  sioi  k  is  redeemabli  In 

I  Only  one  of  the  Inisiness  -  talistieal  In  went  in  seai  i  li  id'  ids  lieallli  wbieli  par  im  ill  to  tile  triisti , 

services  is  offering  any  cautions  on  lias  greatlr  11111. rorid.  He  spent  ,,1111  for  pnrelrce  of  tiie  .locI, 

puiadiases  of  pajier  for  the  balance  of  some  time  .inioiig  Hie  Itritish  papei  imij  on  !sl  .Milr.  I'i2:i  . . 

Ib22.  Olliers  advise  their  clients  liini.  es  and  earefnllr  looked  into  tin  j,, ,  .  ,  i,,-  ..er  ,eni  nhi 


1:122.  Olliers  advise  their  clients  lion.es 
that  norr  is  a  good  lime  to  insure  eX|ior1 
lliemselrcs  of  slocks  tor  Hie  fo;i;tl 
(juat  ter 

Lear  llig'lier  Haw  >laterial  I’riec'. 


exiiort  s.tnaHiin.  .'dr.  W'ood.s  is  ol  inter, s*  Anr  si 

Hie  opniioii  Hiat  no  lines  ;ire  Indiig  rriifemed  will  b, 
prodnied  in  tin  Old  '  ounirr.  (ither  iP7j,  ;,t  I,i3 


ill'.s  at  In.',  per  ,enl..  pin 
interes*.  Anr  stock  no,  in 
rriifemed  will  be  p;iid  ep 


Lear  IIIL'Iier  liatr  tiaternil  I  riec'.  in  tlie  w.i.r  of  Sjne, allies  of  general 
Not  an  unimportant  (dement  in  the  re(|uir,  in,  nts.  rvliieli  eannot  be 
apid  reeoveiy  of  business  lias  In  eii  (iniallid  ii.r  Canadian  inper  eonvcrl- 


the  attitude  of  ),aper  piirrhaser.s  who 


think  tin  y  foresee  liigln'r  iiriee-  of  adiaii  eoneern-  to 
.-ueli  taw  materials  ;is  iiu!i>,  pulp  .I’ooiis  so  far  a 
jrrood.  rags,  iiajier  stock,  etc.  Such  com  erin  d  'iIt  . 
men  have  been  biiyitr.T  ior  future  re-  Camidi.iii  e/)in< 


-siiry  for  ('an 
ii broad  lor  anr 


Idiis  ae- 

eriied  inleri  -I.  'riie  ntii'.t  i.-  pa.r-. 
aide  lialf-yearly  ,11  Tin  I  n  .l.'/iiiniry ! 
and  Isl  .Milr.  .\  In  :  !  .  I.  rear's  in- 
icresl  rr  ill  lie  |i;i,d  on  li.-  I  -1  .l.inii- 
iil.r .  i:'2  I. 

Tile  ((iiiinan.r  so  il  te  Hi  diey  ’I'rn.si. 
Limited.  £  Inn.iinn  :  Tni’l,  ,ii  Hie  price 
of  !i3  pel  ll•llI,  lie’  ni  .i.iiniary,  I:i23. 
iiiid  £l.'..nnn  .-loci,  wa  is.-.ned  in 


partieular  line.s  are 
Wood.s  tieiieres  Hial 
n-  can  in  the  future 


(juirements  in  tin;  liope  of  antieiinit-  work  up  a  .good 
ing  Itigher  cost  of  inoJueiion  of  |  - 

i-'i. pnnpncr  I 

Taper  Hex  liidiistr.r  liiiproted.  T  IlUl  UwL.  I 

W'liile  The  paper  box  industry  i.s  tOnM  Wk' 

now  experiencing  it.s  eu.stomai  .v  sen-  '  *»  I-' 

.'Oiial  dullness,  sp<'cial  repor's  re-  — 

(Oived  by  Dun's  Heri,  w  indieat,'  that  Winnipeg, 
a  very  satisfactory  ridurn  •  of  lius.i-  new  ind  :.-Ir.r  in 
ness  was  dom  during  the  first  six  niuize  the  w,i-t 
months  of  Hiis  year.  I’roduetion  and  and  nuuinfa,  t  n 
sales  for  that  jier.od  averaged  nboiit  eii.ies  and  tow  11 
21',  per  eenl.  greater  tlian  tliose  for  le'n-r  ,ieeiri  I 


work  lip  a  good  expoit  demand. 


PROPOSE  ENVELOPES 
FROM  WESTERN  STRAW 


Winnipeg.  I labli.slimenT  nf  a 
new  ind  :.-Ir.r  in  W  inn.in  g  wliieliwiil 
utilize  Hie  w,i-L  -trav.  of  tlie  farms 


.Maieh,  I'TJL  at  ''3,  and  . .  was.  j 

yri  npCC  issued  at  Hir  sann-  l  ine,  and  v, 

■LLUILw  ;u  e'l’inify  In  Hie  eomp.iny' 

FRN  CTRAW  '""iktrs.  £7:12  ,,1  Tip.  .-.anl  £l3.iinil 
kllll  wlllHlf  st(i(  k  Ini-  lieen  rl•dl,nnd.  and  £1. 

_  ;;ii7  (jf  iln-  £k3.iiiiil  .-lock  li.i.  al-o 

labli.slimeni  nf  a  n  deemed,  iear  ing  a  l.alanee  ol 

nn.iieg  which  will  i;k2.7:i2,.  wliieli  i.s  li-ld  as  siynrd; 
rav.  of  tlie  farms  (onrii.'itir  liaiikd.-^  I,  is 

■nr(‘i()l>es  for  the  pi'o|i(>.-(d  to  •-ell  Hiis  £K.>.i.-i  '’oik 
-  suggested  in  a  ‘"''I  rvhen  opportnnily  offers.  Tin 
ibt‘  offiro  of  fhr  lolal  amount  ot  ^lock  outsiaiuiiiu 


Vhmt  ami  Gvfwra! 

121  Shearer  Street  -  -  MONTREAL 
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MONTREAL 


the  first  half  of  last  year,  and  in  I'rairie  lii.i-on.  i  anadian  .Maniifae-  ’  b"  ii  Mi.S.nnn 
some  sections  nianiifa,  till  ing  opera-  tiirers  .As.soi  I’.on,  3'*ic  ilireeior.- 


Hili  I'c  l.g  I  oiitiiiiied  almost 


Tlic  ilireeior.'  of  Heeker 
lit  l,y  .Jan  U.  Do  l''‘">'.  I.imifed.  are:  Sir  I 


of  orders  foi  future  deli’,  cry  are  re-  machines  w  li 
ported,  and  the  majirritv  of  manufac-  are  ail  niaiinf 
tiiKTs  aniieipali  a  g(«)d  Kill  tin.si-  cording  to  H', 

ness.  The  (lemaiid  for  shipping  .  ,,t;ilr.d  tl'.ai  \ 
ease.s.  wliich  naturally  varies  in  ;ie-  ported  all  tin 


number  Wjjk,  Han;b  :ig.  Hi  imany.  but  the  !  Heeiier 


maehini's  w  in  I.  lie  proposes  to  sell 
are  ail  niannfai  ’  : : I'd  in  Hoiland.  ac¬ 
cording  III  Hie  eontniimieation.  It  is! 
staled  tl'.ai  X'i-tralii;  formerly  im¬ 
ported  all  Hi'  .'  ir.iw  en\cI,’i)os  used  I 


Iteeier  I  P  (bainnan  T  K  n  ,  nm^irn  I  Oil  JOV  J 

11,(1  ,  :  Ceo  e  Hneban  in;  los.  ,  b  S  RNS  FflR  POWER  ' _ - _ ^ ' 

Lvdilon;  (Jordon  Kaipli  Hall  Came  OIUHO  I  UIA  T  U  If  Lit  ,  •Keal  .lov.  Hie  kind  that  builds  v  ,ni 

,  H.i:,  .M.P.;  and  Kdward  H.niard:  -  . 

.Moiitrsoir,  all  of  London.  Lng.  Mian.-,  lor  Hie  ,  oiisl  rin  Hon  ol  '(  i.,-,  sideiit  I  la rdmg  in  a  let r er  w  ri’len 

- -  imw  pii'p  and  paper  mill  m  I'orl  ,,  Vorker.  a  I'ede- 

Mfior  rurponil  nm  'ViPiam  M,  l,,-  known  a.s  Hn-  (I;,  .', I  I  „  I, ago  vi.-iting 

ItIuIiE  unEEnrUL  un  l.akes  Mnlp  a-  I’.ipei  ,  ompanv.  li.ive  g-n  w  sou'i  wba’  intiniale  al 

CMDAOrn  III  II  C  I "  I’"'"'  ""'jHie  oiliee  of  Hie  .Marion  Slai'. 

LlTIOHnUU  in  U.  O.  I" a.-snnd  lev  Hi  "  y,  .,11  ineonie  lax  official  In-  l,r- 

_  I  signing  ol  an  .igreemcni  bi  twe(.ii  ilie  (a,,,,  juieresled  in  ((implications  that 

I  (ity  and  the  company  for  Hie  supply  j, I  ovei  work  which  lii.s  doctor 
Reports  Horn  the_  I  nited  .state.-.f,,  povver.  The  price  fi.’Ced  is  $IS  per  ,„i,|  j,j,„  „ii,st  be  offset  bv  a  vacation 
iiniieate  Hia»  pubMsbe.r.s  and  P.,pri  |  ,,ower  and  power  will  1  ome  ,,,•  |,e  nijglif  expect  a  plivsieal  a.s  wtHl 

niaiiufaerurers  alike  are  1  ejoieing  in  ,  fp,,,,,  ,1,,.  \ipi;;on  deveioiimeni  of  tin  as  m  i  rons  lireakdow  n.  Tliis.  lie  ap- 
wliat  they  consider  us  an  impioied  (deeiri,  eommission  of  Diila-  ,.|,,.„,ied.  would  mean  retirenient 


Harding  on  Joy 


eordanee  wjHi  industn  .l  activity  in  jp  that  eoni’i,'.  hnt  after  getting 
ea<  li  iocalit.v,  is  sai.l  lo  bg  f.ir  in  I  .s-ome  of  Hn  ■  mai  biues  wa.s  alile  to 


excess  of  noi  inal  in  roiii"  .seiTionr,  rnaniifae’ni  >  '  -  enveloiies. 

but  ratlier  (iiiict  in  otheis.  l!ox  y),.  ],,,  js  wiling  to  rend  one 

board  fiianutaeturers  on  the  I’aeifie  piarhinc  to  '' innipe-'  on  trial  and 
(oast  region  report  unusual  activity  |  j,/,  v  all  ti  am  I'oi'lation  costs  lo  the 
for  this  iK  i  iod.  In  some  cases,  or- '  port  nf  landing,  if  a  reliaide  firm  will 
ders  already  hook,^  are  snffieient  undertake  to  ir\  it  out. 

to  inaini.'Hn  eaiiaeity  oper.itions  —  - -  - - - - 

throughout  the  Siinirner.  nr  kirilfC nnillV 


RUMOR  OF  NEWSPRINT 

MORE  GROUNDWOOD  MILL  FOR  WHALEN  CO.  |  "ir LlU ! 

FOR  RFLGD  nOMPANY  -  h"""  ^ 

■  VII  VkkW  wwlnrmil  ’J'oronie.  A  report  is  current  t’iiii(d  tgtaKs  has  bcfii 

-  here  that  nan  tielders  of  the  Whalen  '  .sip  ,  ess  in  it;-  effort; 

j  It  has  been  decided  by  the  Helgo|j>„ip  Map,  ;  Mills.  Limiled,  will  be  embargo,  a.s  made  clc 
'Canadian  I’aper  (  ompan.v  to  con-  asked  at  iln  annual  meeting,  which  |  noiinceiiieiii  that  no  ' 


'■Heal  .loy.  Hie  klll'l  tlia,  builds. v, Ml 
u,'i"  lioM  lo  gi  I  lliat  was  lolil  li.v 
Mn  sident  llardiMg  in  a  letfi'i  wri’len 
last  spring  to  a  .New  X'orker.  .1  fede- 
lal  emidovee  who.  .veal.--  ago  vd.-iting 
in  'diio.  giew  soieewba’  intiniale  at 
Hie  iiiliee  (if  Hie  .Marion  Slai'. 

.A-  an  ineonie  1,1  x  official  he  lie- 
lanii  ini, .'rested  III  (  omplieations  that 


w  liat  they  eonsKler  us  an  improved  I  eleeiri,  eommission  of  Diila 

siHialion  as  fir  as  tli,'  pioimsed  cm- j  The  site  of  Hie  new  mill  wH 

liargo  on  exiiori  ol  pulpwood  is  eon-jp,,  IP,,  Kaministiiinia  Hiver.  pail 

eerned.  It  is  intiiiiateii  tiiat  Hieirijy  j,|  jp^  ,.i|y  parii.v  in  Hie  town 
new  ly-formed  eominitlee  on  pet  j  j.-hip  of  .N'eebiiig,  .\  portion  of  Hr 


- - -  alion  of  the  jiapi'r  ind'islrv  in  laxatimi  1  onee.gsioiis  Ik'im 

’J'oronio.  A  report  is  current  f’niiid  i^taK  s  lias  been  me,  ting  '' itli :  pf.,,j|  on-en  tip.  eompaiiy. 

here  that  nan  tiolders  of  the  Whalen  '  .sip  cess  in  it;-  effort;  to  ;r,ert  ani  - - 

Pulp  *;  Mape;  Mills.  Limited,  will  be  cmtiargo.  as  made  cie:,!'  l,.\  tin  :in- 1  |  |  yy  ON  N.H.  I’l  LI 

asked  at  Hn  annual  meeting,  which  ;  noiineeiiient  th:U  no  ord,  ;■  wjl'  Workman's  <’( 

will  lU'otiably  la  held  in  the  latter  jm,  into  effect  until  atH  r  an 


street  two  additional  groundwood  j  w  ill  luotiabl.'  la  lield  in  the  latter  j  pu,  into  efteet  until  atH  r  an  < 

machines  at  its  plant  at  Shawinigan  |  part  of  Srpteuili,  r.  to  latify  a  plan  ti.ve  inve.'tit*ation. 

Palls.  This  extra  pulp  capacity  is  1  for  the  raisin'-  "f  additiona!  capita!  it  is  st'iied  tioin  Waslnngi,  n  lli;. 

necessary  to  feed  the  jiaper  machines  j  for  the  eonstrmiion  of  a  newsiirinf  the  American  mills  will  lie  give'-  i 

which  are  producing  beyond  the  ex- ,  min.  it  is  believed  il.al  if  the  com- 1  opportunity  to  present  tlieii  ,  .i.-' 
pectations  of  the  company's  officers,  pany  should  manufaelure  from  the  fpi-e  iip.  eominission  recently  ;p 
The  machine  that  was  recently  erect-  I  raw  material  to  tlm  liiii:-hed  product,  pointed. 

ed  was  rated  at  73  tons  per  day  but  '  earning.s  would  show  a  substantial  - — — - - — 

its  actually  produeing  !i6  tons  per  |  imjrrovenient  and  w(,ii:,l  eontribiite  vr  r \f‘ 1  M I  (T  (' (I’ (Cl  TV 


liow'i^i'  ami  (lower  win  1  oin  (i,.  nijglif  e.x|ie,;t  a  (diysical  a.s  wt'-ll 

lie  .\iiiigon  deveioiimeni  ol  tin  n,  rvons  lin  akilnw  n.  Tliis.  lie  ap- 

eleelri,  eoinniission  of  l)iil;i-  |,reliemied.  would  mean  retirenient 
I  lie  site  III  the  new  mill  will  f, om  si'i  v  ic,'.  for.  llioiigli  a  teinporaiv 
tie  Kamniistipuia  Hiver.  pail-  leave  were  granted,  that  absence 
1C  eil.v  and  (larfi.v  in  Hie  town-  ,  ea.'-il.v  ll,•(■ollle  a  jici'iiianeney , 

Neeliing  -A  porlion  of  Hie  p  official  superiors  etiose  to  have  it 
id  ta'.atinii  1  oiiee.ssioiis  1i;im  ,  Coed  jolis  riglit  then  wore  at 
■  ren  Hie  eomiiaiiy.  (lersnading  iiremiuins. 

- -  -  „(irrieil  one  went  to  an  old 

I  l.\\  ON  N.H.  I’l  LI’  MLN.  Iriend  Wall  Street  tianker  for  ad- 
I'iir  Workman's  ('oiiipensatinn  vice.  .A  week  later  lie  ('iM'iicd  tile 
ioaid  o’  .New  Hi  uiiswiek  has  an-  following  letter— w  ritten  manifestly 


iKiiinidl  ;in  inen  ase  in  a.'-sessnu  nl  in  a  riisli,  in  pencil,  on  scratch  pad 
on  (Klip  ami  paper  companies.  I  lie  I  paiier: 


I-  on  pulp  and  (lapei  mills  I 
i:.  and  on  logging.  Ivooniing.  j  .My  Dear  Mr.  .M 
and  river  driving  operations!  I  hear  yon 


Wasliiiigion. 


da.v.  -  a  new  world's  record  for  a 
single  machine,  by  the  way— and  if 
is  anticipate',!  that  the  next  machine 
I -to  be  bui'.t  will  also  produce  above 
its  rated  eaparity.  This  gives  the 


to  the  prosperitj  of  the  industry. 


>1  \'j  r\(;\Mi  \T  <  \i’((  iTv, 


I  11  kLNTlIiL  \\M  \L  ^LK'l'IN’G.U*""^’^'  Smooth  Ro(k  lall; 

L.yi  KL.MlI  ..  -  Ont.,  operated  at  full  eapaeiiy  durin 

The  annual  gcn,i.il  meeting  of i. July  and  turned  out  a  little  bette 


The  .Matta-gami  J’ulp  I’aper  <  oin-  1  .  ■  i.v  4(1. 

any's  plant  at  SinooHi  Rock  falls.  |  COIt  11  t  NIChIT 

Int.,  operated  at  full  eapaeiiy  during 

i.iv  :inil  iiirned  out  a  little  better  'loionto.  .\f  vvg  comes  from  Sud- 


&  Shipping  Corporation 


211  McGill  Street,  Montreal. 


Main  833* 


its  rated  eaparity.  This  gives  the  The  annual  gen, ml  meeting  ofi.july  and  turned  out  a  little  better  1  oiont,,.— .New„  eomes  iiom  imki-i  throng 

company  an  additional  production  of  shareholders  of  the  Uiuientide  Com-  than  L'""'  mns  of  unbleached  sul-  t"”'.''  aiiparatus;  you  will 

,  40  tons  per  day  and  the  mill  with  the  pany.  Limited,  wii:  be  held  at  the  of-  phite  inilp.  The  company  .just  now  is  .Nickel  .Mine  with  the  cri'ction  (VI  a  yiuir  own 

new  equipment  win  probablv  pro- j  fiee  of  the  vite-pn  si  b  rit.  Room  57,  lelining  tlw  digester  and  it  is  ex-  th  ru  fiiinaee  now  on  Hie  giouiid  ,iie  ! 

i  duce  4f't)  tons  per  day  instead  of  the|  C.P.R.  Tek-gnii.h  Hiiilding.  4  Hoa-  peeled  that  the  two  Canadian  liarking  wiil  h.iv,-  a  eaixicit.v  ,d  oo  (ler  cent. 

370  tons  or  so  that  hai.c  been  count-  pital  street.  .MonTieal.  on  ftiesday,  drums  now  Iming  installed  will  be  gi,. iter  tlian  during  the  peak  veais  j  vvjth  you. 


ratling  and  river  driving  oiieratioiis  I  hear  yon  are  worrying  sick, 
.■i'l.  '1  be  pulp  and  pajK'r  eomiiaiues  Quit  it.  If  you  ever  expect  to  spend 

im  .,  li.  en  fighting  for  a  redueiioii  a  future  liour  foeiing  good  and  laugh- 

in  a.-.-.issineni.  Hig.  giving  the  I'cst  of  us  the  chance 

_ _ lo  leel  good  and  laugti  along  witli  you 

IHIIlli  LI  IINK  L  — wliy.  Hien.  if  .vou  do,  listen:  tJet 

LOR  II.  .NICKI  L.  an  old  suit  of  clothes,  get  an  old 
Toront,i.-.\evv„  ,'omes‘ from  .v^ud-  inend.  get  a  pipe,  go  a'fisbing.  The 

bu  v  that  the  British  American  \  ?  T 

:  ,  ,,  .1  ,i  .i  aiiparatus;  vou  will  get  to  holuioti- 

.Niekel  Mine  with  the  erv'ctton  ,vt  a  ,,  „.|th  vmir  own  ^oui.  You  will 

ih  ru  furnace  now^  on  the  ground  .-.al  jov.  the  kind  that  buiUls 

will  Imve  a  capacity  ,d  nO  per  cent.  • 


September  ISih,  a'v  12  oelock  noon.  |ia  operation  by  .Sept.  L 


o],  the  war  period. 


W  ARKL'.N  C. HARDING, 


A 


In  the  Lead 


THE  FINANCIAL  TIMES,  MONTREAL,  AUGUST  25,  1923. 

“NO  INSURANCE  ||  Interesting  New  Insurance 
NO  CREDIT”  RULE  Fusion  Being  Discussed 


More  Ordinary  Chnadian  Busincsa  in 
force  than  any  other  Company. 

Greater  gain  in  Ordinary  Canadian 
Business  in  force  than  any  other 
Company. 


The  Great- West  Life 

Assurance  Company 

HEAD  OFFICE  -  -  -  WINNIPEG 


“Sound  as  the  Dominion” 

t'oinmon’ial  I-ifo  lias  Assets  f»f 
over  Al.'tO  to  erery  $100  of  lialiilities, 
itSU^ Hhile  llie  'Assets  of  all  other  t  ana- 

nveragetl  are  $116  to 
every  $t00  of  l.iahilities. 


COAfE  WITH  THE  COMMERCIAL" 


HEAD  OFFICE  —  EDMOxMOIf. 


i  If  may  not  be  amis.s  to  remind 
business  men  fliat  adequate  Insur- 
.•mco  on  their  itroperly  is  the  basis  of 
good  will  and  rredit.  The  Anieri- 
rank  bank  of  Nashville,  Tennessee, 
has  issued  a  eirctilar  to  "Our  Bor¬ 
rowing  ( histomcrs"  in  which  it  is 
stated:  "In  considering  requests  for 
aeromniodations,  this  sUitemcnt  is 
frequently  made,  ‘He  will  pay  the 
'note  if  he  lives.  He  is  good  unless 
something  happens  to  him),”’ 

“In  our  investigation  of  a  man  of 
This  standing,  we  frequently  find  that 
he  carries  insurance  which  would 
cover  any  and  all  of  his  indebted- 
jness  in  case  of  his  death;  therefore, 
'this  particular  man’s  request  is  gen¬ 
erally  granted.  However,  in  a  num¬ 
ber  of  eases,  we  make  loans  where 
'  we  arc  not  protected  by  iiisurajice 
and  it  is  going  to  be  our  policy  in 
ithe  future  to  ask  our  customers  to 
protect  their  ol)ligations  by  carrying 
.  .sufficient  insurance  to  cover  their  en- 
-  tire  Indebtedness  in  case  of  death, 
iand  we  feel  that  in  this  way  we  will 
'not  only  be  protected  but  we  will  be 
;  doing  our  customers  a  favor  by  ask¬ 
ing  them  to  protect  their  estates  and 
families  as  well. 

"This  is  not  :i  personal  letter  ad¬ 
dressed  only  to  you.  but  is  a  com¬ 
munication  we  arc  sending  out  to 
'our  customers  generally,  and  we 
i  would  ai)prreiate  your  investigating 

■  youi-  affairs  to  see  if  you  are  carry 
ling  enough  insurance  to  protect  all 

of  your  indebledness.  If  not,  we 

■  suggest  that  you  look  into  the  matter 
’  with  the  idea  of  obtaining  insiirnnee 
,  while  you  arc  in  a  position  to  ilo 


(From  the  Toronto  Bnrenn  of  The 
FInanciiil  Times.) 

Toronto. — The  controlling  stock  of 
the  General  Animals  Insurance  Coin- 
pany  of  Canada  has  been  purchi.scd 
by  A.  K.  Daw, SOD.  of  Toronto,  and  W. 
jVV.  Kvans,  of  Winnipeg,  representing 
!  Interests  closely  identified  with  the 
'  control  of  the  Toronto  Casualty,  fire 
jit  Marine  Insiiraiice  Comiiany.  wjta 
j  which  company  the.  General  Aniniiils 
j  Company  will  doubtless  beeonie  as- 
;  sociated  for  reinsurance  and  allied 
company  purposes.  i 

j  Formed  in  IfK)7. 

I  The  General  Animals  Insurance 
i  Company  was  incorporated  by  Spe- 
jCial  Act  of  Parliament  in  1907,  and 
I  was  granted  a  Dominion  license  en¬ 
abling  it  to  transact  automobile,  live  i 
stock  and  plate  glass  insurance,  and  | 
the  company  has  an  exteinsive  organi-  i 
tzafion  all  over  the  Dominion.  Its  ^ 
assets  are  particiilai  ly  clean  and  the  ^ 
i  company  is  in  a  sound  condition. 
Hinder  the  new  control  it  is  content-; 
plated  that  the  live  stock  branch  of  ^ 
Ithe  business  will  he  diseoatinued  and 


license  secured  to  transact,  other 
[  linos  in  its  place. 

I  Another  (  ompaii.v. 

i  The  new  interests  have  ahso  pur- 
i  chased  the  charter  of  the  Canadian 
General  Insurance  Company,  a  com- 
jpany  incorporated  lust  year  under 
.Special  -Vet  of  Parliament,  under 
■  which  the  right  is  granted  to  acquire 
the  General  Animals  Insurance  Com¬ 
pany  of  Canada,  .so  that  eventually 
the  General  Animals  title  will  be 
dropped  for  the  much  superior  name, 
Canadian  General  Insurance  Com¬ 
pany,  and  a  :<iihstitii1ion  of  the  rniicli 
wider  powers  granted  under  the 
charter  of  the  latter. 

.Moving  to  Toroiifo, 

It  is  proposed  to  change  the  head 
office  of  the  company  to  Toronto, 
and  the  directors  of  the  Toronto 
Casually  Insurance  Company  are  to 
he  congratulated  upon  adopting  this 
approved  method  of  operating  allied 
companies,  resulting  in  a  very  sub¬ 
stantial  reduction  in  expense,  in¬ 
creased  reinsurance  facilities  and 
largely  improved  opportunities  for 
expansion  and  sound  growth. 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “TRELYON’*  -  -  AUG.  25th 

S.S.  “ERROLL”  -  -  SEPT.  20th 

for  AUCKLAND,  WELLINGTON,  LYTTELTON,  DUNEDIN. 

I 

S.S.  “TREMEADOW"  -  SEPT.  20th 

Jor  SYDNEY,  MELBOURNE,  ADELAIDE. 

’  P'or  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Intercontinental  Transports  Limited 

FROIM  MOATREAL 


TO  LONDON  .4M>  ROTTIORD.AAI. 
•S.S.  iirry  fonnly  Aim.  :M 

•S.S.  'nrHimil  County  ....  sep.  Ml 
S.S.  IIiiKtingK  County  ....  Srp.  gs 

TO  ANTWKRI' — 

S.S.  Ilocrilii  A  lie.  a  I 

S.S.  Brunt  County  Srpt.  I  I 

$S  S.  Ivrr  llriith  Srpt.  .'Ill 

♦Sirocco  I'ans. 


in  IIAMBI  RC — 


Auk. 

.  Nep. 

.  Sep. 

:n 

III 

S.S,  I’or>inuKer 

Xna.  23 

S.S.  Kuwex  Goiinty 

Sept.  .1 

$S.S.  Iver  llcfith 

TO  iiAvni:— 

Sept.  .30 

Auk. 

rti 

S  s.  Ifoerdn 

Vila.  .31 

Sept. 

;iii 

S.S.  Itrnnt  Vountjr 

Sept.  I  1 

Sept. 

LiftKur  County 

Srpt.  21 

Scheduled  Vessel  Sailing 
Dates  from  Canadian  Ports 


irrotii  Qiiehrc  Orf,  l.it. 

Sailings  from  Montreal,  Qu". 
to 

St,  .lohn’s,  N'fld. 

Calling  at  t  harlottetuwn,  P.E.I. 

•S.S.  .Vliiiina" . Srpt.  1st 


The  Leading 
Life  Assurance  Company 
of  the  Dominion 


Assurances  in  force  - 
Assets  -  -  -  -  « 


-  $630,000,000 

-  $170,000,000 


■  suggest  that  you  look  into  the  matter  ,  l-'roin  viontmii. 

with  the  idea  of  obtaining  insurance  j  T'’'  .Vntwnp. — CHn.'idian  ('liHlI'  ns't. 

o,.,.  ..  .1,.  :  <’anMdi«n  Covri nmrnt  .Merchunl  .Mhi- 

t\hllG  JOU  flit  in  *1  position  to  do  j  Aus".  20;  A'l^  20; 

jso.’'  j  F?(ilinghrok»'.  .Vu^  31 — n{  th<'  ^'mi- 

I  -  -  _  .Tfii.'iii  F’licifie  Klrain.^hip,".  I.td.:  H<'<  i - 

Ilia  Intrrcontiii'Mtal  Ti 

' i  Aiiff.  31;  Mrlita*.  Canadian  t'ai  if]'' 
'  -  y  .Sloaiiisliip.-i,  I.td.,  Srpt.  U’;  lirant 

Insurance  Notes 

^  '1'’^’  A  VnnUlO lit  h- — C’fl  I r d on  1.1  n  * .  \V  h  i  T  r 

I  .Slar-r>oniinli'n  I.inr,  Srpt.  I;  Kastalia 
Eddie  Rlckenbacker,  the  American  i  Ancli<>r-lVonHld.-on  Linr,  Srpt  1;  I'l.r- 
:aie  holds  a  life  iiimn-iner  nnllev  fni-  1  eif^hman*.  White  Sta r-Doinin i'Ti  I.inr. 
'  n  r  polity  tOI  An.’hor-IJ..naId,-..n 

iJhO.OOO,  for  which  he  pays  an  an-  i,,,,..,  .srpt.  8;  Turcoman*.  Wlntr  btar- 
nual  premium  to  a  Loudon  firm  of  Dmiiinion  cinr,  .srpt.  iTi. 
a:  KO  000  I  ft’  Relfa.tt  and  Itlasgow. — .Mrtag.a- 

’  ■  :  ma.  .\ngu.sl  30;  Marhurn.  .S<  pt.  I  '! — all 

!  - -  I  of  the  Canadian  facific  .steamship.-. 

!  The  Hon.  riiarles  Napier  Law-  i  Ltd.  ,  ,  j  .  ,,  , 

■  _  .  .u  v*  .  To  llrlfa.st  and  I.ondondrrry. — Mria- 

iciice,  upon  whom  the  honor  of  a  .  (jamH,  .Vng.  30.  of  the  Canadian  t’arl- 

, barony  -was  recently  conferred,  h.TS  [  fn:  strani.-liip.-.  Hid  ;  Kenbanr  Head, 

'token  the  title  of  Baron  Lawrence  of  i.,inc,  sept.  0. 


i.-i.. »v... I _r  .1,-  'To  Cardiff  and  .Swan.sra  — Canadian 
I\inr.sg<it( .  He  IS  ch.iirm.in  of  the  Mnrmcr.  Srpt.  7.  Canadian  Covrrn- 
lyondou  Board  of  the  North  Briti.ah  1  mrnt  Mrrrhanl  .Marine. 


and  .Mercantile,  the  Railway  Passen-  ’f'’’  Chrrhonrg.  —  .Vtinnrdosa,  Cana- 
-ers  -ind  the  Oeran  M  irine  In^iiir-  dian  l  arlfjc  Steamships.  Ltd. .  A ug.  L'!* ; 
...cr..,  ann  tnc  utran  .i.iiinc  insui  Andanla.Anchor-l)onaldsonMnr,.Srp- 
'  .qnce  (  ompanic.s,  and  pro.sideut  of  the  trmbrr  l;  Mrlita*.  Canadian  Pariflr 
Insurance  Office.s’  Amateur  Swim-  .‘'Iram.ships,  I.td.,  Sopl.  13;  Antonia. 
Tnin-  Association  .Anrhor-Donaldson  I.inr.  Srpt.  16. 

mint,  Assotlcllion.  Copenhagen  and  Haltic  forts.— 

■  .\ledo.  Sprague  I.ines,  Sept.  1;  Newa. 

A  story  l.s  told  of  a 'little  girl  who  I  •‘"r*”  10— both  Scandina- 

•  J  tii.ii  .  1  vinn-Amt*rionn  liinr. 

CDCOUntcrGfi  ;ni  Indlistrifll  fluent,  And,  ;  Mr'IaCijniM*.  CRn;4rIi;in 


Minii^dofa.  Cana* 


SUN  LIF^  Askance 

C<£MmNx^QF  0VNAM’ 

Head  OFri<?E>MoNTRBAiv 


.*j  ,,  1  vinn-Amt*riofln  liinr. 

encountered  ah  Indtistrifll  Auent,  and,  ■  'pn  — Mf'iuganin*.  Canadian 

hflndins  him  sixpence,  Asked:  “Cnn  !  i'a*ifio  Hnu^hip.^.  Ltd.  3o; 

in.surc  daddy  who  Is  very  ill  ?”  The  |  •y'’'",!?*'  Am  h.u -imimid.ion  Line, 

.11^  .  _ _ I  *  •  Aug*.  31;  SoturfMH*,  Anrhor-nnnalfl.yun 

piospect  did  not  scern  good,  but  in-  .  (ant.  sept.  7;  .Vlarlmm*.  Canadian 


in.surc  iladdy  who  Is  very  ill  ?”  The  |  •y''’'",!?  ■,  Am  h.u -imnaid.ion  i.inr 

_ ,,ij  ,  _ _ ,  1  4  •  Aug.  31;  Saturiiia*,  Am  hor-PonaMsoi 

piospect  did  not  scern  good,  but  in-  j  (an...  sept.  7:  .Vlarhum*.  Canadiai 
vestigation  showed  that  "daddy"  had  I'aeifi.-  si,ani.-hips.  Ltd  ,  Sept.  1.3 
nothing  worse  than  mumps,  and  was  < 'as.saudra,  .Xm  leu-Donald.-on  I.ine 
fii.rir.  _  I>r.4.|  A I . . .  .....4  .Se.pt.  H. 


quite  insniahle.-.posl  Magazine  and  •  Hamhurg.-K.s.-ex  Countv.  Tntei- 

InsuraUCC  .Mouifoi'.  j  continental  Tran.-ports.  Ltd  ,  .Sept. 

- -  I  To  Havre. — Hoerda.  .\ug.  ;!1;  Hrant 

ICemnlv.  .Seiil.  14-  both  Intt  i eontinen- 
.slr  .lames  Wishart  1  homson.  ]  tal  Transports,  btd. 

B.E..  Leith,  bti.s  been  elected  to  the  I  To  Hull. — \\  vneoto.  Aug.  28:  Cotn- 
laiH  nf  tho  CnloHonif.n  rnen.-nuro  1  ish  I’eltU,  .Sept,  tl  —  both  l'urties.s 


Record  Gold  Production 

for  Northern  Ontario 


K.B.E..  Leith,  bti.s  been  elected  to  the  I  To  Hull.— \\  vncoi 
board  of  the  Caledonian  Insurance  j  fl 

Company.  Ho  replrtccs  Colin  G.  j  "‘xo  i.iverpool.  — 
Macrae,  resigned.  Douaid.snn  Line,  ai 


Timmins.  Onf;.— The  greatjo-st  rec¬ 
ords  heretofore  establi.shcd  at  the 
gold  mines  of  .Northern  Ontario, 
were  all  shattered  by  the  achieve¬ 
ments  duriug:  Tilly,  according  to  pre¬ 
liminary  csllmateft  Just  made. 

Income  of  the  seven  mines  which 
contribnteid  to  output  for  the  "1  day 
period  wail  well  over  12,000,000— cs- 
tabliehingr  a  rate,  of  in<-ome  which,  if 
maintained,  will  approximate  $2.'),- 
000,000  a  year  for  the  tu-st  time  In  the 
history  of  the  country. 


I  Three  mines  in  the  Pornipinc  dis¬ 
trict  <-ontributed  approximately  .fl,- 
I  820,000  to  the  .July  profluction,  these 
being  Hollinger  Consolidated,  Dome 
•Mines  'an<l  Mclnlyre  Porcupine. 

At  Kirkland  Lake,  four  mines  com¬ 
bined  t»)  establish  a  gross  income  of 
approximately  $261,000  for  the 
month.  In  the  order  of  their  impoi- 
tanco  in  point  of  ontput,  the  produc¬ 
ers  at  ’Kirkland  Lake  wore  were 
Tcck  -  Hughes.  Wright-Hargreaves,  i 
Lake.  Shore  and  Kirkland  Lake.  " 


The  Kederal  Eire  Insurance  Com¬ 
pany  of  Canada  makes  the  following 


T«>  Iflvorpof>l.  —  Lakonin.  Arjfhor- 
Dotia IJriF'.  Auk.  «>U; 

CaiuitliHU  I'flflhc  St<*anK'liips.  Liil., 
Auk  ol  ;r>t>Jnu*.  4Star-I>omln- 

inn  liinc.  1;  C'orinaldn*.  .\n«*hor- 

binr.  Srpt.  7; 


Fisher’s  Price  Index  and 

Buying  Power  of  Dollar 

Prof.  Irving  F'isher.  of  Yale  University,  in  his  weekly  Index  nuinbor 
■ervlce  to  The  I'inancial  'rimes,  shows  the  average  movement,  from  week 
to  week  (1)  of  the  wholesale  prices  of  200  representative  commodities  and 
(2)  of  the  purchasing  power  of  money. 

Both  are  relative  to  the  pre-war  year  1913.  (Thus  the  peak  of  prices 
in  May.  1920,  exceeds  pre-war  prices,  on  the  average,  by  147  per  cent.,  1.  e., 
a  dollar  was  worth  40,5  pre-war  cents.) 

Index  Now  Tur.  Power 


1913 . . 

1920: 

.  100 

100 

Ma.T  (peak  of  prices) . 

. . 

40.5 

1922: 

Jannary  (low) . 

. . .  I'W 

7®  5 

1923:' 

Jannary  average . 

.  157 

Febmarv  average . 

. .  162 

61.7 

March  average . 

.  lAU 

^  2 

First  qnarter  average  ...  . 

.  161 

62.0 

April,  Week  end,  April  6... 

.  168 

59.5 

April,  week  end.  April  13... 

.  167 

59.9 

April,  w«ek  end.  April  20... 

. .  167 

60.0 

April,  week  end.  April  27... 

•  ...  •  ! 

60.1 

April  Average . 

. 

.  167 

50.0 

May,  week  end  may  4 . 

•  •••  ••• 

.  165 

60.7 

May,  week  end  May  11 . 

. 

.  164 

61.1 

May,  week  end  May  18 . 

. 

■  61.5 

May,  week  end  May  31  .. 

,  ,  ,  ,  ,  ,  ^ 

.  160 

62.6 

May  average . 

. 

61.5 

June,  week  end  June  8  ....  .. 

.  160 

62.4 

Inne,  week  end  June  15  . .  . 

.  1.59 

62.8 

.Iiine,  week  end  June  22 . 

.  .  •  •  •  «  • 

.  1 

June,  week  end  June  29  . . . 

. 

64.5 

June  average  . 

,  . . .  1  oS 

63  2 

Second  quarter  average  ... 

61 . 5 

.Inly,  week  end  July  6 . 

. 

64 . 8 

July,  week  end  July  13 . 

. . 

.  153 

65.3 

July,  week  end  July  20  ... 

.  153 

65 . 2 

July,  week  end.  July  21  ... 

.  154 

6.5.1 

July  average . 

.  I.5.3 

.  2 

Aug.,  week  end  Aug.  3 . 

.  153 

65 . 4 

Aug.,  week  end  Aug.  10  . .  . . 

.  15.3 

65.4 

i\iig.,  week  end  Aug.  17  ..  .. 

.  153 

65.3 

.  ’’progress  repoi  t’’:-  -(  Premiums  less  i  "  bite  .'sini  - 1  lotuluion  Liiu-,  .sept.  8; 

rnhnfnul  T.jt,  .Moiitilai''*.  I’Hnadian  Pacific  .'Sl'iiin- 

'  ‘  ?1-’.595:  iships.  Ht.l.,  .Sept.  14:  sniacia,  CuuHr.I 

alar..  $19, 0,6b;  April,  $13,555;  May,  '  I,inc.  Sci>t.  it;  Doric,  ^\■hilc  tUar-Do- 
,$15,711;  June,  $13,121;  .liilv.  $11,010.  i."'. 

This  makes  -i  total  of  JOS  iv>r  ihn  I  'f''’  ••"udon  — Canadian  Challenger, 
inih  makes  .i  lot.il  ot  S.I8,8.i8  lor  the  i  ,;,.v„rnmcnt  Merchant  .Mar- 

I  llrst  seven  month.S  of  this  year.  ^  Ine,  Aug.  3;*;  llulingbfulic.  Canadian 

-  I>ai-ific  .st'iini.'ihips.  t.td.,  ,\ug.  ill; 

I  From  the  time  of  the  inception  of  "'''?'  S'V':"V  T'-an.s- 

_ _ i:„.  •;  port.-.  I.td.  Aug.  31;  .Andaiiia*.  (  unard 

the  act,  applicdtions  for  insurance  (jinr.  i;  A'ala<*i;i.  C’uTuird 

i  under  the  Soldiers'  Insurance  Act  Sept.  S;  .Vnt'uila,  Anchor-Donaldsou 

have  numbered  24,0(h>  for  a  total  in-!  . 

.suranre  of  about  $«0.00u.000.  Up  to  '  nie'^^;;.''‘'\:,i;’.'''7oTM^ 
nate  during,  tno  present  month  tllO  |  Srpt.  t.;  .Mnni  Hester  Division*,  Si  pt.  13 
(lopartincnt  has  received  about  2.5o0  •  — ManrUrst^'r  Lines,  iau. 
applications.  The  number  of  appli-  j  ni<Tna.‘\^7g"‘;3l!  V,en,.sV.n'un7: 

Cilllons  now  Iieing  received  e.vceeds  t..  Plvnuuilh,  Cherbourg  and  L..n- 
ilie  peak  mimber  received  in  a  month  ^  —  Andanla,  .tept.  i;  Aninnia,  .sept. 

at  any  time  since  the  act  wont  Into'  ''’-“U'/.  ''"•bj’r-Donaid.^n,,  i.ipc 

rk.-i.ii.,  rt^.*  .... _ r  '  It'Ulf'ivUmi. — <;rry  Tounty. -InlAr- 

foi(e.  DuiIiil.  the  lirst  jear  of  oper- *  <  ontincntAl  Transports.  latd.,  Aiifcr*  31- 

ation  the  number  of  applications  ran  ,  Tn  St.iuhRinpion. — Minnedosa*.  .Vhk. 
a  little  over  tOO  per  month,  but  <lur- 1  Ciinadian 

iug  August  and  .September  of  last ;  ' 

the  numboi  lan  up  to  about  ■  town.  —  t’auadirUi  Sapper,  <’fln{idi;in 

iier  month.  It  afterwards  fell  ^^rnnirnt  Merchant  Marinr.  Au^- 

off  rapidly  and  for  .Inne  and  July  of  i  j 

;  the  pre.sent  year  it  ran  a  little  undei  Wellington,  i.yttciton  and  i>uiic,iin, —  i 
400  per  month.  !  Canadian  S.-igneur.  Sept.  3;  Canadian 

_ _ _  I  Spinner.  Si-pt.  38 — both  Canadian  <!ov- 

I  -4  '  cninient  .Merchant  Marine. 

;  Frank  M.  Bander,  as.sociate  editor;  Xo  iianiiiton  (Hennuda),  \a.-snul 
of  “The  United  Slates  Ueviow"  of '  I  I'ahama.s),  Klng.ston  (.Famalca).  and' 
Philadelphia,  has  resigned.  He  states  I  IV  '"''',  l•R'H■''h  Hon(htras).— Canadian 
4.  4  .  ;  11  nr  I  !•  .u-e.stei ,  tiiiiudiar)  Government  .Mer- 

that  he  is  considering  an  offer  made ,  chant  Marine,  .Scjit.  7. 
to  him  by  seivcral  prominent  insur- 1  'fo  .st,  Kitt.s,  .Antigua,  Ttaibado.s. 
ance  men  to  accept  the  managing  [’.'''’i'*'”*  .’*"0  Detncrara.  —  Canadian 
:  editorship  of  a  new  weekly  insurance  j  M"?,’;.'^.:;,?r''!,V;,rTne‘‘'’“^^  Government 
:  paper  'they  contemplate  .issuing  in!  To  llennu'da.  harbado.a,  Trinidad 


1,>— sll  of  thf  A nt'hor- DoTifl Idsfui  l.in^ 
Tt»  K'dif'rdnni. — County. -IniAr- 
<  out iiM-ntal  Transports,  Lt»!.,  Aiik-  31. 
Tt*  St.iif liKinpton. — Minnedosa*.  Aufr. 


Pennsylvania.  Mr.  Ibiudcr  1«  onoof  j  —  Rorwyn.  ranadian 

1  the  best  known  insurance  newspaper  I  "x^„  Texa.s.^Eldcr  | 

;  and  publicity  men  tn  and  around  i  D.  tnp.-tci  &  Co  .  iwept.  t.3. 

j  Philadelphia.  He  is  active  in  Pliila-i  - —  _ _ _ 

idelphia  journalistic  circles,  being  an'  | 

i  officer  of  the  Pen  and  Pencil  Club,  i ^  "'ere,  traded  upon  by  ! 

I  _  I  the  masters  of  the  old  wind  jammers. 

R.  L.  Tanner,  exciiilive  assistant!"''''  '’xpiration  of  the  East  India  ! 

,  in  the  New  York  Underwriters’ :  charter  in  1834.  it  was 

Agency,  will  lecture  on  "The  l.aw I necessary  to  distribute  the 
of  In.surance  Agency"  and  "Agency  trade  as  equally  as  j 

Organization  and  Management."  he- j  binong  the  British  trtiders. 

,  fore  the  senior  class  in  fire  insur-i®'^^  >car  Ititer,  in  1835,  helore  the  ■ 
lance  in  the  In.surance  Institute  of j  were  laid  and  while  nti- ; 

^America  04vur.se  this  fall.  The  in- rounded  the  tar  Capes 
isuranec  .Society  of  .Vow  York,  w  hich  cargoes,  those  mcrchtints 

‘is  givin,a  Hie  course,  has  now  sccur- '''^  Lnion.  Almost  im-  . 

'  ed  lecturers  on  every  subject  schod-  'J’*'"'*' '  company  achieved  ai 

tiled  in  the  fire  insurance  courses.  degree  of  .success  that  uas  reniark- 
_  .able  even  in  those  days  of  fortune- 

Although  it  w.Ts  announced  some  i 

wcek.s  ago  that  a  reduction  in  fire  now  amount  to  over  ' 

rates  is  to  hr  put  into  effect  in  Mich-|*^  .  t  .Jto 
igan  on  September  1.  vhen  the  new! 

taw  giving  the  State  additional  con-!|»  ^  PBIfAnm  IBI 

trol  over  rates  becomes  effective.  M  I  liAyl|Dpl|  IN 

companies  in  tjiis  eity  have  not  yet  I  nWUlllalw  111 

!  been  notified  as  to  what  the  changes  nAHmiBIA  M  IIIB  ! 

I  will  be  or  even  as  to  the  cla4ss1fica-  KIINII|N|2  ||W1|I||| 

i  t’ons  to  which  they  will  apply.  ■»UI1I/II1M 


D.  uip.-iri  &  Co..  >4ei>t.  t.3. 


Tbe  Canada  National 
Fire  In$uran(% 

Company 

Head  OflAcc :  WINNIPEG,  Cunada 
Total  Assets:  $2,928,337.62 

Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

C ineral  Agenlt.  Montreal 


BELIEVE  TECK- HUGHES 
MAY  MAKE  $500,000 

Toronto. — Bullion  production  of 
Teek-Hughe’s  Mines  showed  an 
abrupt  decline  of  $13,0i)0  in  July, 
which,  it  is  learned,  I'esulted  froan 
interruptions  to  power  service  as 
well  as  time  lost  when  the  ball-mill 
broke  down.  li  is  expected  thai 
August  output  will  be  well  up  to  the 
gener.xl  average  around  $1D0.00U 
maintained  during  rcMient  months. 

July  output  was  valued  at  $80,5lK). 
No  statement  of  profits  has  as  yet 
been  released.  However,  in  June, with 
production  of  $!I4.000,  the  gain  was 
estimated  around  $70,000.  P’or  the 
fiscal  year  ending  the  Slat  of  this 
month,  it  is  believed  that  net  earn¬ 
ings  may  rise  as  high  as  $500,0(Ki. 


To  I.cv.mt,  lllai-k  Sew.  Indin  and 
.lava  I’ort.'i. — A  ."<t>nmrr.  Now  ZoulfUid 
tjliipping  Co.,  during  Augu.-t. 

From  •Jurlicr. 

To  Li'TrpooI, — rirgma.  Srpt.  1.  of 
I  Wbit'-  .‘<tar-Doniinir'n  l-in'';  Jlontlnu- 
!  rirr*.  Canadian  Farifii;  Sf ‘  anishlp.s, 

I  I.td..  ,*!<*pt,  7;  .Mngantii’,  White  Star- 
I  Dominion  Line.  .sept.  8. 

To  Chcibourg.  .Southampton  and 
.Hamburg.  —  Kinpre.-^s  of  Sectlnnd*. 
i.S'pt.  1.  of  Canadian  f’acifi''  iSteani- 
'  .-hip.'!,  |„td. 

I  From  Ilnllfaz. 

To  Rermiida.  St.  Kitt.'.  Antigun. 
Mont.-errat.  Dominlia.  St.  CiuiH.  |!ar- 
lisido.-!.  St.  VIneent.  Grenada,  Trinidad 
ami  Drltish  Guiana.  —  Royal  Mail 
.steiim  racket  Co.,  Aug.  31.  and  every 
fortnight. 

To  .'-‘antiago.  Cuba.  Klng.«ton  and 
.M'Uitegu  I!hv, — Ottar.  I’ickford  & 
Dlar  k.  I.td..  .Sept  .3.  0<  t.  3. 

Fr<»n,  North  Syulney.  \.**, 

To  .Ni'wfoundland — Kvle,  Newfound- 
iaml  Government  Railway  Cornmi.'*- 
sioii.  tri-'verUiy  iTtiesdaj,  Thursday 
and  .Saturdav). 

From  Vnneonvor. 

To  I.iverpoi  I.  I.ondon.  Rotterdam 
and  .Antwerp  —M'*eidvk*.  early  Sep¬ 
tember;  I.o!  li  Kalrim  *.  end  Septem- 
her — both  of  the  Ihiyal  .Mail  Steam 
F'aeket  Co. 

To  I.ondon,  I.iverpool  and  Glasgow 
(via  I'anaiua  Route)  —  Knight  Com- 
pjinion.  mid-.Augu.*!t:  Oifsle.s,  mid- 
.Septembei — both  Rlue  I'uniirl  I.ine 
To  Himoliilii.  Suva.  ,\u<klaud  and 
S.vdncy. — .Ma  k  m  a,  Canadia n- .\  ii.-!! i  ul- 
a.sian  Itoyal  .Mail  Line,  .\ug.  31 

To  .Melhoiiine  .and  .Vdelaide. —  ('ana- 
dian  Inientor"’,  Canadian  Government 
.Merchant  ,\Ih rim  .  Srpt.  1.3. 

To  .\urkland,  Mrlbourne,  .-Vdelaiile  | 
ami  S.vdnev.  —  llaoraki,  Canadian- \us- i 
tialasian  f’.oyal  .Mail  I.inr.  .'4rpt.  10 
T.i  W  i-llingtoii.  .Mrlbourne.  .''.vdm  y,  | 

—  Waiolapu.  Canadian-.\ustrala.'<iaii  | 
Royal  .Mail  I.inr,  .Sept.  30. 

To  Napirr.  \rw  Plymouth.  .Mrl- I 
bourne  and  Sydney. — Wailiemo.  Catia- I 
dian-.Au.stralasian  Royal  Mail  l.Iiie,  j 
Srpt.  1 1.  • 

To  Vokohania  and  Kobe. —  Toyama 
Marti.  Sept.  10.  of  the  .Nippon  Vii.-!on 
Kaisba  I.inr. 

To  Vokoliama,  Kolir.  and  Shanghai. 

—  Canadian  Skifmi."!hrr»,  Canadian 
Govei  nmrnl  .Merrhant  Mariiir,  .Nrpt.  | 
10.  ■  ! 

To  A-okohama.  K'lhr,  Shanghai  and  , 
Hong  Kong  — Rnuu  r.-i.a  of  Australia,  I 
Srjit.  30,  Canadian  l’a<  ifli;  .Stramships,  I 
I-til.  j 

To  Vokoliama.  Kobe.  Naga.<!iak i.  ' 
Sliangliai  ami  Hong  Kong. —  .Manila’ 
.Marti.  Osaka  .stho.srn  Kai.shu  I.inr.  ,\iig.  ' 
30:  Kaga  .Main.  .Niiipon  3’u.srn  Kaisha 
I.ine,  Sept.  1:  I'irnpir.ss  of  Hii.s.sia,  trail-  I 
adian  Pac  ific  Strani.'ilii)).s.  I.td  ,  Sept.  0.. 

To  Vokoliama,  Kedir,  Hong  Kong  I 
an>l  .Manila. —  Protr.silaiis.  Rliir  FunnrI  ' 
I.ine.  Sept.  1.3.  I 

To  )  fikohaina.  Kolie.  Moji.  Shanghai  ! 
and  I  la  it  in  — f  lira  .vrarii.  (Jsaka  Shu- ‘ 
sen  Kaisha  I.inr,  Sept.  19, 

From  V  irtorlii.  ' 

To  I.ondoTi,  l.ivrrpool  and  Gla.sgow  I 
(via  I’anaiua  Koiitr), —  Knight  Com-! 
pauion,  mid-.Viigiist :  Orrstrs.  mid- 
.Sriitrinlier— both  Rliir  I'uniirl  I.inr,  i 
To  Honolulu.  .Ntiva,  .\urklatid  ami  | 
Sydiiry,-  .Makura.  Canadlan-.Vustral- 
asiaii  Royal  Mail  I.ine,  .Nept.  1, 

To  Vokoiiama.  Kobo,  Hong  Kong 
and  Miiiiila.- -'r,vmlareiis,  .Srpt,  fi;  Pro-' 
trsilau.s,  Srpt.  37— both  Blue  FunnrI  | 

Line.  i 

To  Yokohama.  Kobr,  Sh.ingliai  .and  j 
Hong  Kong.—  Kmprr.s.s  <.f  ,^ustra^i?^, ! 
.Srpt.  30.  Canadian  Pacific  Strain.sliips.  I 
I.td 

fc  Vokoliaiiin.  Kobr.  Nagasaivi.  I 

.shaiigliai  and  Hong  Kong — I:;niprr.ss 
ot  Rus.sia.  I'a.nadian  Pacific  Steam-' 
ahip.s,  l.tiP,  Sriit.  0. 

To  Vokohama.  Kobe.  Nagasaki  ; 

Shanghai,  Manila  and  Hong  Kong. — 
Kaga  .VTaru.  Srpt,  I;  lyo  .Vlarii.  Srpt.  32 
h"tli  Nippon  Viisvn  Kaisha  I.inr. 

lokohama.  Kobo,  .shanghai,  i  ‘ 

hong  and  .Manila.  —  Prrsidenl  i 
MeKinlf  y.  Aug.  30;  Prrsidrnt  .lack.soii.  ! 
Srpt.  11:  Prrsiriont  .irfferson,  Srpt  33' 
—  all  Admiral  Grirntal  l4inc.  ) 

* — Refrigrratvd  spare  j 


rtir  Rates  and  other  information  apple 

CANADA  STEAMSHIP  LINES 

GENERAL  AGENTS  Limited  MAIN  471o 


B.  C.  FAVORED  IN 
BONDING  AWARD 


A  recent  is-sue  of  the  Seattle  Daily 
Times  makes  mention  of  the  ejection 
of  Mrs.  P.  M.  Kellar  as  treasurer  of 
the  Seattle  Life  Underwriters’  .‘Xs- 
sociation.  Mrs.  Kellar  is  one  of  the 
top-notehers  on  the  production  lists 
of  North  .\nierican  Life’s  Seattle 
agency.  Mrs.  Kellar  has  been  a 
member  of  the  local  association  ever 
since  she  entered  the  profession  and 
the  association  itself  is  one  6f  the 
oldest  in  the  United  States. 

The  Union  Insurance  Society  of 
Canton  (China),  has  issued  an  in¬ 
teresting  booklet  containing  a  brief 
sketch  of  the  history  of  the  com¬ 
pany.  It  shows  that  the  Society 
was  a  development  of  the  days  when 


I  (From  The  VanootiTer  Bureau  Of 
I'lie  Fiuaiieial  Times.) 

I  Vancouver.  —  Much  interest  has 
licen  arou.sed  in  the  appearance 
I  before  the  privy  council  in  England, 
of  J.  w.  De  B.  Farris,  former  attor- 
ne.v-,goneral  of  British  Columbia  who 
has  lioen  acting  for  the  governuieut 
|Ugainst  several  bonding  companies,  to 
j  secure  to  the  province,  payment  of 
I  succession  duties.  News  of  the  jiidg- 
i  men;  in  favor  of  the  province  was  re- 
cei\c(i  co-incident  with  the  return 
I  to  the  coast  of  -Mr.  Farris, 
i  .Many  of  the  bonds  given  by  the 
1  iusurauce  companies,  were  issued 
during  the  boom  days  when  property! 


was  valued  very  high  and  when  ‘ 
proiterty  liropped  in  value,  the  execu-  ' 
tors  fotiiid  tho.v  hail  not  sufficient 
as.sct.s  t(i  meet  the  duties.  The  l.on-  ! 
don  action  was  in  the  nature  of  a 
lest  (  a.so.  The  decision  will  mean  i 
tliousjinds  of  dollars  for  the  provin-  j 
cial  treasury.  ! 

1  lie  claims  of  the  province  were ! 
contc.sted  l>y  the  companies  on  the| 
ground  that  the  latter  oul.v  guaraiitood  I 
that  Hie  exectitors  would  pay  over] 
moneys  which  came  into  the  hands  of  I 
the  executors  and  not  an  absolute  I 
guarantee  to  pay  when  the  executor  I 
had  no  funds.  Prcvlouslv  the  supre¬ 
mo  court  of  (’anada  had  divided 
evenly  on  the  contentious  question. 

Speaking  of  his  trip  to  England 
Mr.  Farris  said  that  he  found  that 
all  Britishers  whom  he  had  met  were 
keenly  interested  In  Canada  and  sym- 
'  pathetic  to  the  problems  of  the  Dom¬ 
inion.  He  saw  a  great  improvement ! 
in  .general  conditions  as  compared ! 
with  four  years  ago,  the  occasion  of  I 
his  last  visit.  The  labor  situation 
was  much  more  quiet  and  nearer  I 
normal.  The  English  people,  he  said,  I 
had  much  oonfidenoc  in  :Mr.  BaUU 
win’s  ability  to  guide  the  country 
through  the  present  disturbing  times 


I  Saw  It  In 
Chf  Jinanrtal  Sfmrs 


TRAINS  'HOTELS  '  TELEGRAPHS  '  STEAMSHIPS 


Business  men  use  the  Canadian  Paci6c  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


James  Richardson  &  Sons,  Limited 

L si  A BM SHED  1857 

Grain  Elevator  Owners  and  Operators 
Grain  Shippers  and  Grain  Exporters 

Canadian  and  American  Grain 

Own  and  operate  150  Elevator?  in  Western  Canada.  Transfer 
Elevator  at  Winnipej:  for  all  rail  biisine.ss.  Terminal  Elevator 
at  Port  Arthur.  Iransfer  Elevator  in  Eastern  Canada  at 
Kingston. 

I'KIVATE  MIKE  t  ONNECTION S 
I  roiii  Uonst  to  Uoasl  in  Uaiiada 
'1  u(  .liicaguand  New  York  in  L 


5* ’  '-J ' .ml 


3}^  Million  Bushel  Elevator  recently  erected  for  .latiicf!  Richardson 
&  Sons,  Limited,  at  Fort  .Arthur  which  represents  the  last 
wurd  III  Elevator  Construction  and  ElfieicnC). 

Executive  Onhes:  VdNMFEt-.  M \N. 

Export  Oniccs:  .MONTUE.VI,.  I',. 

BRANGHKS:  Galgarj*.  IVrl  -Vrtlnir.  s'li-kalunn,  W  iniiiin-s,  Xl,>„iirul,  l!irunlr, 
Hra<IOfK<r;  KINGSHIN,  DM. 


W.  H.  Browne,  President.  Louis  Wolfe,  Man.  Director 
Members  Montreal  Board  of  Trade 
Cables,  “Enworb”  relcplioiics.  .>11011  1929;  Main  •MUI’J 

MONTREAL  AND  ST.  UWRENCE  PORTS 
STEVEDORE  COMPANY  UMITED 

233  BOARD  OF  TRADE,  MONTREAL 
Branches:  Quebec,  Que. ;  St,  John,  N.B. 

General  Stevedores 

Steamers  fittt-d  (or  grain  and  cattle.  Loaded  over  60,non,tiiK) 
bushels  gmiu  during  Montreal  season  1922.  We  can  liel|i  you 
secure  economy  in  operating  costs  because  of  oiir  tlioroiigli  ex¬ 
perience  with  large  operations,  and  thus  ensure  service,  despatch, 
and  satisfaction  to  all  concerned. 

COKRESFONDENCE  SOLICITED 


BECOME  A  REGULAR  READER 

It  coats  only  three  dollars  a  year  tor  regular  Treekly  delivery  ta 
a  C’aaudiao  address. 

TUL:  financial  TIMUS  FFBUSHINU  to.,  LI.VllTtlD. 

Montreal. 

ISacloscd  riad . . . • . . 

for  which  send  The  Financial  Times  for  . .  months  to 


NAML  .... 
AUUHFSS 


SCBSrRII*TIONS:  In  Canada,  $3.A0  a  years  -Hl.TS  for  si.e  months.  la 
Ureat  Britain.  Igs  a  year,  7s  for  six  months.  In  United  Staten 
aa.su  a  year;  $3.00  for  siz  months. 

Make  all  Cheaucs,  Urafts  and  Money  Orders  payable  to  the 
Company. 


Canada’s  July  Trade  Shows 

Continued  Favorable  Balance 
_ _ J 

Trade  of  Canada  continues  alons  Followins  are  the  imports,  e.xports 
favorable  lines.  Exports  and  imports  and  trade  balance  for  .Inly  of  each 
of  the  country  for  the  month  of  July,  year  back  to  1918: 

as  revealed  in  the  customs  and  ex-  July.  lUports.  imports.  Baiarco.  v  uiiteratir 

n.,  n,,.™  ig,  •ssiK  si  r'¥;',4r„e 

while  reflectinK  the  contraction  of  1921  r.4,.5iR.o:!6  «2.40.'-.,a99  -  7..ss7.r,m  1  Bra7iliflo  T  t  .f  o 

business  natural  to  the  season  under  i92o  i04.R7.i.i24  i27,a(ir,sii  — 22..'593.i87  '  r, _ 1 .  J^.  <s  1 

roviou-  are  fat-  trnm  rii  scon  rasin''  113.787,099  84.281.499  +  29..S0.8.600 

renew,  arc  la:  irom  aiscouiaain^,.  jgjg  103.019,477  82,882.400 -t  20.137,017 

In  comparing  them  with  the  June  —  i 

figures,  they  suffer  through  Jun\,  0- Exopss  oi  p^port8.  ^ 
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Fluctuations  of  Active  Listed  Securities 


Friday 
High  .  Low 


Saturday 


Monday 


Tuesday 


Ahitihi  P.  &  p, 
Asbestos  Corporation . 


■ousiness  naiurai  lo  me  season  unner  nii.s, .1.134  i2i,i.(>r,8i  1  — 3a..»s.i.i»,  - - 

revieu-  are  far  troill  disCOliraein''  113.787.099  84.281.499  +29..S0.8.600  »rOmpton  . 

renew,  arc  la:  ironi  aiscouiagin^,.  ,gjg  103.019,477  82,882.400  o  20.137,017  B.  E.  Steel 
In  comparing  them  with  the  June  —  1  /  Do  l.st  Pref 

figures,  they  suffer  through  Jiin\  0- Exo«.s  <.i  sports.  ^  Do  ’  Pnf 

having  been  the  heaviest  month  sinc^  "  .  '^^Can  Car  &  Fon 


having  oeen  tue  neavicsi  nionin  since  1  . .  .  pnn  f-'r  x- 

li  December.  1922,  but  both  exports  and  i  ^^he  followin,g  table  shows  the  ini-  ,  Do  tLf 

imports  show  very  substantial  in- |  exports  for  the  month  '  Canada  Cement  Co . 

creases  over  the  corresponding , ,  Do.,  nref  ' 

month  of  1922  and  1921,  and  a  favor-  .  Imports.  Exports.  '  Can.  Converters . 

able  trade  balance  of  nearly  six  mil- 1  Agnc.  pro4lucts$16.902.(21  $li,o94,l.')l  c^n.  Cottons. 

lions  brings  the  debit  balance  for  the  ^  Animals,  etc...  3,214.570  12,585, 1U6  Do.,  pref .  .  .  . !  i  |  " 

fiscal  year  to  the  end  of  July  down  ■  Textiles,  etc...  13  167.924  .  ,  Can.  Conn.  Cottons,  nref, 

to  about  eight  millions.  borest,  etc .  3.228.349  25. 1 88.184  :  ('an.  Gen.  Electric 

Total  Trade  Down.  *  steel...  16.177,943  4.991,990  Can.  Steamship  Lines  . 

*  '  ,,,  ,  ,  Other  ores.  .  .  3.437.796  6,146,248  Do  nref 

Total  trade  of  160  millions  is  less  i_von-metals.  ..  14.948.538  2,553,892  '  Con.  Mining  &  SmeltinK 

by  about  18  millions  than  that  2,062.089  1.290.403  Cuban  Can  Su-^ar 

June,  but  was  greater  by  about  oO  I 3,934,30u  l,318.u45  Do.,  pref 

millions  than  that  of  July  T  ,  The  imports  for  the  month  of  July  Detroit  United  Ry . 

ports  fell  off  from  the  June  total  b>  compared  with  those  of  the.  cor-  Dominion  Canners . 

about  10  millions,  while  imports  ,  month  of  19  22  in  the  fol-  Dominion  Glass,  com  . 

were  lower  by  about  <  millions  than  ,  Do.,  pref 


3.214,570  12,585.106  Do.,  pref  .  ! . 

iossiq  ->5  788’l84  =  pref. 

U...-8.J49  _o. 1 88.184  ,  (  an.  Geii.  Electric 

16,17. ,943  4.991,990  Can.  Steamship  Lines 

3.437.796  6,146,248  Do.,  pref  .  . 


3.228.349 

16.177,943 

3.437.796 

14.948.538 

2,062.089 

3,934.300 


2,553,892  Con.  Mining  &  Smelting. 
1,290.403  Cuban  Can.  Sugar 


Do.,  pref 


2s»;i  28 '-2 


were  lower  by  about  7  millions  than  j 

those  of  the  previous  month.  '  '  Julv.  July. 

In  respect  to  exports,  three  of  the  |  1923.  1922. 

main  groups  actually  .showed  ad-;Agric.  products?] 6.902,721  $13,471,607 
vances  over  the  record  month  of  Animals,  etc...  3,214.570  3.604.475 

June.  There  were  products  of  the  Textiles,  etc.. .' 13,167,924  12.723.466 

forest,  Including  pulp  and  paper.  Forest,  etc .  3,228.349  2,790.696 

which,  at  $25-788,184,  were  up  about  iron  and  steel.  16,177.943  11.139,727 

three-quarters  of  a  million,  prob-iOther  ores.  ..  3,437,796  3.211,675 

ably  reflecting  to  a  certain  extent  Non-metals.  ..  1  1,948.538  7.924.036 

the  increased  purchases  of  pulpwood  (  hemicals.  etc.  2.062,o89  2.184.700 

I eported  during  the  month.  The  most  iMi.scellan..  .  .  3,934,30o  3.406.637 


notable  increase  was  shown  by  ani- 


m-metals.  ..  1  1,948.538  7.924.036  ^ 

lemicals.  etc.  2.062,089  2.184.700  ^  onstruction  C  i: 

iscellan..  .  .  3,934.30o  3.406.637  . 

The  following  table  shows  the  ex-  Montreal  BowTr  Cons 


Do.,  pref . 

I  Doin.  Steel  Corp.,  pref. .  . 

,  Dominion  Textile . 

!  Do.,  pref . 

Goodwins  Pref . 

How ard  Smith . 

Illinois  Traction . i 

Do,,  pref . I 

Lake  of  the  Moods  Milling 

Laurentide .  , 

Lyall  Construction  Co.  | 
Macdonald  Co . .  . 


The  most  notable  decline  in  ex- j 'I'extilcs.  etc... 


786.168  Quebec  Pov 
819.519  Quebec  Ry 


;>ort.s  was  that  of  agricultural  pro- i  Forest,  etc .  25.788,181  19,594,221  Hiordon  P.  &  1’.  Co 


lucts.  which  were  down  from  40  Iron  and  steel, 
millions  to  27  millions.  'other  ores.  .  . 

h'ollowing  are  the  exports  and  jm- ; -''Ofi’O'etali- .  .. 
ports  for  July,  1923,  .inti  for  the  four:*  hemicals,  etc. 
months  of  the  fiscal  year  ending  with  .  .  . 

Julv  31,  with  comparisons:  The  followin 

Julv.  Julv.  Julv.  'imports,  export 

192,1.  1922.  1921.  ;  the  past  foill  tc 

Impnrtx  »?T.n74,230  *60,7.i7.019  $S2.40.=..R90  1 
Export*  .  82,997.748  70,4.30.2J,i  .’>4.818,0.36  |  Import' 

- - - - -  July  .  $77,074.1 

Balance  "IS, 923, .818  **9.673.216  x$7, 887,8.54  ;  Juno  .  81.632,’’ 

- I  Mav  84,26.o.i 

•Favorable.  x.\dver«e.  j  April.  .  68.181,3 

'Mar...  ,  91.873.4 

—  Four  Month*  Ending  Julv  —  ,  Feb.  6.',  307  (’ 

1923.  1922.  1921.  '  Jan..  68.08.-,> 

$  *  $  Dec.  .  70. 2”  1.8 

Import*  314,1,83,410  2:t«.242,576  25.3,862,462  \ov.  76  19i  2 

E.xports  .306,205.390  243.254.469  21.8,927.986  ‘  Oct..  66  875  -> 


Iron  and  steel.  4.991 .9!»0  3.444.244  Shawinigan  .  . 

'other  ores.  .  .  6  146,248  3.578.173  Spar, ish  River . 

L\on-metah.  ..  2.553.892  2.587.80(i  Do.,  j. ref . 

'(  hemicals,  etc.  1.29o,4o3  1.138.625  Steel  of  Canada  . 

jMiscellan..  .  .  1,318.015  i ,188,841  •  I'Ow rence  Flour  .  ... 

The  followin.g  table  shows  the!’^.*-  Maurice  Paper  .. 
Miiiports.  exports  and  t  .(al  trade  for  ,  ' 

ithe  past  fourteen  months:  .{,*'^***'3*.*'  lohacco,  pref. 

:  Total  I  I  ">'1  (  11.V  . 

j  Imports  Exports.  Trade.  \\  abasso  ColtOll . 

July  .  $77,074.2.30  *82.997,748  $160,071,978  \\  .,  v  i  tr-i .» ■icW 

;june  .  81,632,624  93,7.80.8.37  178,383.461  . 

I  May  84,26.8.266  74.81 1.. 8.  '.  1,89.079.820'  OOdS  .Mtg.  .  . 

;  April,  .  68.181,320  .83,612,2.81  121.823.571  'Ex.  I’ividend. 

'  Mar.  .  ,  91.873.127  77, 335, 199  169.209,026  _ _ 

|Feb.  6.8.307.696  57,6.',li.  161  1 22. 963,8,87 

'Jan,.  68.085.84.8  64.658,912  1:12.744.787  ndtf-t*-  tC-8 

,  l)iT.  .  70.201.888  1  10,870.82.8  181,07.8.713  t,  I M  Vy  H 

Nov...  .  76.191,2.80  130.796,673  2’’)6, 990,923  !«  {_  Vf  flj 

Oet..  66.875,201  102,67.8,347  169.5,80,818  ■  W 

jSept.  60.318.110  71,592.628  131.911.03'!. 

\UR.  67,381.7.80  73.386,199  140.710.949 

July  .  .  60,7.87,019  70,4:10.23.8  131.187281 


ilanee  ..  x7, 948, 0.80  *7,011,893  x37,934,506  \ur 

-  1  July 

*FavorahJe.  xAdvtrse.  June 


j  High 

1  Low 

!  High 

l/OW 

j  High 

1  Low 

1  High  1  Low  jAflked 

Bid 

hi  64 

'  61 

'  66 

1  64 

i  653x 

1  65 

65'«  65'. 

i  66-''s 

65 

’M  60 

50 

50 

60 

1 

50  ^  50 

1  51 

60 

,  16  ‘ : 

16 

. 

1  . 

1 5 1 2  15', 

.  16 

15 

1  122  4 

122 

1 

122 

1  i22 

122'2  122  ■ 

122 

•45 

•44 

*453-4 

•45 

•  *4534 

•45  H 

*45 '2  *45 'i 

*46%« 

*46' 

1  ^* 

387., 

41  >6 

40*4 

j  41 

41 

413  s  40  »4 

41 3i 

41 

. 

;  64  1 2 

.  64  j  '2 

64*2  64 '  ^ 

65 

64 

-•21  18?4 

18-1, 

'  . 

. 

IS**  18S'8 

18*4 

18 

i  77 

75  1  4 

77 

'77' 

76 '<2 

2’ . 

. 

. 

82  8i  »4, 

82 

81- 

:  10.3 

103 

103 '2 

103 

103  >2  103 

103 

8S'2 

88 '2 

. 

105'2 

105 

107)2  107 '2 

109 

107 

90 

90 

85 '2 

85 '2 

86 

85 '2 

1 

101 

101 

102 

15 

15 

si  47‘-g 

47 

4734,  47', 

48 

47' 

1  27 

26'j 

2634 

26 '2 

27  :  263; 

27 

26^ 

. 

5 

5 

4 

3 

25 

25 

25  .  25 

25 

'2  *69 

*66  -k 

*69 

♦69 

*69  >4 

*69 

*70  1  *70 

*70 

•69^ 

•2  28  "4 

281-2 

93 

91  'i 

96 

95 

95  95 

. 

943 

105 

104 

74  <2 

74.34 

2  65 

63 

03  1. 2 

63'  . 

63 

63 

64  62 ' , 

64  '41 

64 

no 

no 

llOh 

no 

70 

70 

1 

1  72 

70 

73  73 

73 

72  y 

s,  52  64 

51  '4 

88 1  2 

SSL, 

''^932 

89 '2 

89 '2  S9'2 

91 

89*. 

170 

170 

• 

4  987  8 

96  li 

973^ 

97 

973, 

97'* 

97"ii  97', 

97  S: 

97!* 

26 

21 

5 

6 

I  112 

lio's 

. 

. 

113  i  112 

112 

ill  ' 

..  120 

1 

11734 

. 

120'4 

120 '4 

120  *4 1  120'.. 

122 

120  3 

I . 

114  ' 

49 

47}2 

49 

49 

2S0 

275 

.  i . ! 

42 '2 

42'4 

42  ;  42 

. 

81  :  SI 
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80 

!  19 

17'2 

19', 

20 

193* 

20  '  20 

20'.. 

20 

!  11084 

116 

. 1  ■ 

•>  90 

87 

90  t  . 

90 

. 

91',’  91 

91 

91 

2  fS'j 

97 

98  1 ., 

98 '.r 
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98  ii 
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99 
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69 

69  '  ,1  69 ' 2 

69 
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553; 

56  1 

553,1 
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50' 

.  ^  114' ( 

10534 

112  1 

no  ■( 

no 

1 10 

1  1 

. 1 

73  1 ,1  73 

73' 

’ . 1 

! 

' 

! 

91  ' 

„  71*8' 

70 

70 '.,1 

69 '2 

69 

69 

. 

48  1 

48 

j 
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i 

. 1 
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1 

55 

. 
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Toronto  Stocks. 


Abitihi . . . .  64;, 

Do.,  pref . 99 

A.S.Bk .  as 

Do.,  pref . 90 

Atl.  Sgr .  16 

R’lona .  ir> 

BeU  T .  122 


,  B.  R.  S . .  6 

J  Do.,  lit  pref  .  61 

I  Do.,  2nd  pref .  18 

y  i  B.,  F.  N .  12H 

♦  I  C.  Bread . 

'8  I  Do.,  pref. .  92* 

C.C.  &  F  .  . 

2  •  C.  Cem .  80 

2^C,F.  &F.  . 

.  I  C.  SS.  L  .  1.S 

Do.,  pref  . 102* 

■  ‘  Do.,  prof . .  47* 

8  ,  (  .G.  Kl  .  lOOV 

1  Do,,  pref  .  107^ 

'  L.  p .  94* 

i  r.  f>.  k .  160 

•2  :  C.  S»lt  . 

.  I  C.  Dairy  .  144 

I  Do.,  prof .  108 

‘  i  r’flfjas  . 

•  j  Sm .  26 

.  I  Gaa  . 167*; 


'  i  Daviefl  ,  . 
;  Dot.  V  . 
j  D.  ('an 
.  F>o.,pref 
D.  I.  p  . 
D.S.('.,  p.  . 
i  D.  Tgh  ..  . 
Dul.  ... 
G.  T..  p  .  . 
liUnoist 
K.  Ed.  H  . 
Woods  .  ,  . 
la’tide. 
M’ksy .... 
j  Do.,  pref 
Map.  I.  .  . 

1  Do.  .pref 
M.la.  &  r 
'  Mex.  T  .  . 

I  rone.,  p 
Pac.  B 
i  Pt.  H.  S 
I  Do.,  prof 
Pt  R.  R.  . 
'  Do.,  prof 
i  Prov.  J'  . 

l>o.,pref 
I  g  la.H  P..  , 

I  Riordon 
j  Do.,  prof 
‘  Rogers 
•  Do,,  pref 

;  R.M.C 
1  Do.,  prof 
I  S-M.Tf«i 
^  Do.,  prof, 
i  Sh.  Wh 
Span.  R 

Do.,  prof 
I  S.  of  (' . 

Do.,  prof 
:  S.  ('oal 
I  Tooke 
!  Do.,  prof 
Tor.  Rv 
Tri-('..  p 
Tuok'fl 

1  lo..  t>rrf 
Twin,  ( 
jW.  r  F. 


NEW  YORK  STOCK  FLUCTUATIONS!  “""treat  omisted  Market 

*  i  wri  I IWIS  V  I  Furnished  by  Balfour.' White  &  Co 


(Furnlahad  by  Shvaraon-Hkniinlll  1  Co.) 


71. 760, .863  13:1.429.292 


OUADD  liJAnrAOF  ""  single  tnm.  The  12-inch  i 
Injl  ,111111  operated  for  about  three  months  | 

■  ■  » ^^1  ■■■■  !  on  a  siniilr  turn  anri  for  thr  rrniaiti- 

■  ^  M  M  ■■  ■■  of  tlio  1)6  rtod  wa  s  c )  osofl .  ’  i 

LAKE  SlJPFRinR  >»» 

Wwl  klllWll^  Hail  prices  atlvanced  ylichtiy  diir- I 
V*  S  Al  I A I  the  set'ond  liaif  of  the  fiscal 

lu  L  I  L  A  UM  I  m|^  ^  I  >  ear  and  prices  of  rail  fasteniims  ' 
|g  k  I  Le4|l|vl|v|j|0  land  pig  iron  showed  upward  tenden- 
■  M  ■■  period  My 

— -  I  the  end  of  .tune,  hnweier,  the  prjrt' 

Net  Earnings  Gain  $500,000  to  '"’r*  "a-',  liack  to  itraciically 

$866,582  —  After  Deficit  at : ^  i"''"' 

„  J  ,  _  _  .  tranced  n>  wage  inereast  s  made  on  ' 

Profit  and  Loss  From  Previous  .March  l  and  June  1.  Hail  proriuc- ' 
Year  and  Payment  of  Interest  tion  for  the  year  was  1 4b.2.''.8  tons, 

and  Dividends,  However,  De-  f "'th  I55.7tii  tons  in 
6dt  of  *1,307,949  Shown.  ,"L-,  "I't 

— ' — -  pared  With  fil.lSb  tons  in  1922. 

The  annual  financial  report  of  the  Orders  on  band  at  .tune  P.i’  will 
l.ake  Superior  Corporation  for  the  i  keep  the  rail  mill  opri.iiin;;  luiiil 
fiscal  year  ended  Jnne  3  last,  exrlud-  .September  ,3”  and  the  1S-ii<eh  miil 
ing  the  Algoma  ('entnil  :ind  Hudson  until  about  the  same  date.  Fimic 


.Mlih'-f  'halpirr« 

.Am.  .\gn.  Chomiinl 
Am.  Hff  t  SuRar 
.Am.  RoBh  Magni'to 
.Am.  <  'an  .  ... 

Am.  <  'ar  A*  r 
Am  ( ‘otmn  i  »i! 

.\m.  Rifle  A  l/<athrr 
I)i).  pref 
Am.  ir*' 

.\m  Inii  r.  <  orp  .  . 

Am.  ... 

.Am.  lifK'oir.t'tivc 
.Am.  Ship  iV  f  -  m 
.Am.  Smi  It’.DK 
.Am.  Mt<I  rf.iindrirp. 
Am.  SuL'a*' 

Am.  Siip  at .  'J'ol> 

Am.  1'.'!.  A.’  Tfl 


ficit  of  $1,307,949  Shown. 


Bay  Railway  Company,  showed  ti  big  j 
increase  over  the  previous  yeiir.  ! 


tile  present  outlook  ij  ti’iitr  til,. 
I.v  there  will  be  a  short, nne  ol  in': 


These  earnings,  however,  were  large-  ,'fonnage  for  winter  rolling,  ’  cal  an  ! 
ly  wiped  otit  with  the  deduction  of  .  ore  are  being  hrou.ght  in  in  a:itii  i- 
the  deficit  from  the  previous  year,  pa'ion  of  further  orders  tteing  n - 
The  results  of.  the  j  ear  again  tailed  j  ceivo’i  for  rolling  Iiefore  tlie  op’  nii;g 
to  permit  the  payment  of  interest  on  :  '’f  navigation  next  year. 


the  income  bonds.  j  Tonnage  Figiiri'v. 

Net  1  p  tr.nna,ge,  as  compared  with  tl: 

The  net  carning.s  for  the  year  I  preceding  vear.  is  as  follow 
totalled  $866,582,  which  compares’ 

with  $330,000  from  similar  sources:,.  ,  V "T 

for  the  previous  year.  There  was  I ' 


1021-22 

x>ii.ii  iioiii  Miiiiiui  .-.uui vv.->  r  ^ j^jp^^ted.  .  .468,534  .OOn::!! 

for  the  prevlou.s  year.  There  waw  imported . 208,740  .-.n.'.Mx 

deducted  from  these  earnings  the  |  pyoduced.164  218  77  P.7 

sum  of  $.63,813.  which  was  the  de-j,.^^^  pro’Iuced.  .  .273.007  2S1 

ficit  brought  forward  from  the  pre- I  produod  ..  216.770  222,6' 6 

vjons  year.  This  lef  a  otal  avail-  prod..  .230.237  219 

able  for  di.stribution  of  $102.. 68.  com-  p,  ,  pro,|„cfs  173  on  l.>  ”  1 

pared  with  $734,814.  After  a  deduc-  > 

tion  of  dividend  and  interest  on  I  \lgoiiia  Kasieni  H>. 

bonds,  on  bank  and  other  advances  |  The  Algoma  Eastern  Haiiwax  <  ” 
and  rentals,  along  w  ith  amount  set  I  was  able  to  reduce  a  net 
asi’ie  for  depletion  and  depreciation  $213,716  in  1022  to  a  los.*-  nt  $43, .823 
of  propeTlIe.s.  as  well  as  the  income  jin  1023  with  the  resiimpiion  of  miu- 
tax.  the  deficit  for  the  year  amount- |ing  and  smelting  operations  by  iIk 
ed  10  $1,307,940,  as  against  $763,813  j  International  N'lekel  Company  <•  f 
a  year  ago.  M'anada.  Dperaflons  wore  resiini’ ’1 

Flinfres  (  oni pared.  1  '**  Bepfemlier,  but  the  tonnage  in 

Income  accounts  for  the  past  twoi^*’"'''  '"'***1  "as  not  very  great 


vears  compare  as  follows: 

1023 

Net  earnings  . .  $866,582 

Balance  frwd.  .  x763,813 


Divs.  and  int. 
Dep.  of  mining 

prop . 

Income  tax  .  .  , 


$102,768  $734,814 

$1,300,008  $1,410,478 


Prospects  for  the  fiscal  \ear  1921 
1022  '  'tt'ich  improve’!,  as  the  niekel 

$33O,u00  i  *’”*'’P***’y  working  at  l  apaeity,  Th’' 
tOtIklo  :  operation  of  the  Algoma  Ceii- 

__.J _  iral  and  Hudson  Bay  Railway  anil 

$734,814  I  Algoma  Central  terminals  resulted  in 

J _  net  earnings  before  bond  interest  ef 

I  410  478  as  against  a  net  loss  for  the  j 

.last  fisea!  year  before  bond  interest  I 
£7 -no 'of  $05,403.  ' 


income  tax  .  .  ,  .t.4b,.  ;  Oilier  Subsidiaries, 

Carr,  forward  .x$l,307,040  x$763.813  ;  Referring  to  other  sub.sidiaries, 

_ _  'President  Cunningham  prints  cut 

X _ Deficit  that  production  of  the  Cannelton 

Presidenfs  Review.  ^ 


A  survey  of  operations  over  the 


Coal  and  Coke  Conijiany  xvas  177- 
314  tons,  a  decided  improvenieiii  . 
over  last  year's  output  of  109.272^ 


year  under  review,  according  to  Pre-  The 'mintVs'  strike,  which  had  , 

sident  .  H.  (  unningham,  showed  ,  ,  ' 


9uch  an  adverse  effort  on  prr(Jur- ' 


conditions  much  the  same  as  in  the  „roat 

preceding  year  in  the  Algoma  Steel  rjiffjfuity  was  experiencerl  since  that 
Corporation,  Limited.  ‘  The  rail  mill  (jmp  jn  obtaining  cars  to  take  rare  of  : 
wa?  closed  down  from  September  ^  tonnage  prodiurd.  Production  of  the  * 
to  February  19."  the  president  points*  Superior  (oal  companv  was! 

out.  "  and  since  resumption  the  mill  '  07,  comi.ared  with  288  - 


Anrc.iiKla  <  "pi*‘  r 

.Atlantic  <;  A-  AA  .  ] 
RHifJvstn  latM'O 
Hhii  .  tA  ( ihio 
Hf'tl  !rh»  m  SiDcl  H 
t  alifnrina  I  r<»i 
t  'oratiinn  I‘nci"c 
t  ’  Mrral  r 

t  f-r-fi'  r;.*ro 
i  h.nt'dN’r  NUitt  r* 

(  i'K M.  s  ^t.  r 

*  >  U('rk  }b 
(  hiif  <  '’pper  Co 
(  luro  ('I’ppn 
('oN'rafl'i  I' ii»’! 

t  ■’  ( idF 

<  rtnTin<*ntal  (  «n 

•  (.rn  I’f'xfijct'* 

<  "rut  il>l«*  Steel 

t  iiha  ('ane  .  . 

t  ‘.'.Iiinhia  ( ia? . 

Kndicol !  J  . .  . 

r»^tr  Uailrouri 
t  aniouf"  JMayc'is  -  .  . 

H  r<  f  port  T«  .  .  . 

<!»  nf”-al  Kl<riric 
( it  n*  lal  Molorn 
( *!*»  kJ  rich 

(luat  Nortl'.ern  pref 

<  tn  at  Sort  horn  Om 
"  itilf  Status  Stefi 
IpppiratioD  ('('pjx’r 

Ii)f<  rnal .  Harv.  N.J. . 
Int'  mat.  Nickal  ... 
Irt.  .NUrr.  Marine  .  . 

F)o.,r.rrf  ... 
Internat.  I'arnr 
Kt  l!y  SprinTjfirM 

Kfnr<cott  Copper  .  . 
Ke>Ftf»nr  Tire  A*  K 
liftiich  Valley 
AThknahU  Motors  h) 
Miprr-i  <  Cpper 
Alissowri  K.  and  T  .  , 

Mihstiuri  I’lirifir  .  .  .  . 
Nati’inal  Enamel 
Natiftral  l/ad 
\«  vadH  (‘onsol  Cop.  . 
Xf'U-  Haven 
Northern  T’arifir 
Pan.  Amer.  TVtro! 
F*ennR.vlv»nia  K.  R  .  .  . 
IVrr  Marquette  .  . .  . 


Funta  SuL'H* . 

I*jf  I  CP  .Arrou  . . 

ritteburj{  ('oal  .  .  •  • 
P»'r*ft84d  St«e1  Car  .... 
Ra;.  <'on.  (  ()pp<r  .... 
licading  ,  ••• 

Repiihlir  Iron  tA:  .S  ... 
Royall  Hitch 
St  .  laOUl!"  .S  K  .  . 

Sinclair  (fnaolidatt  d  . 

Southern  Pacific  .  . 
Southern  Railway  .... 

1)0  .  pref . 

Stfomt»ery  Cr . 

Sludehaker  . 

TennfBW  Copper 
Texas  Oil 

Tfxas  Pacific  . 

Tobacco  Prod  (  .. 

t’nion  F’acific 
t  nitfd  Retail  Stores  .  . 
C.  S  Ird'ist.  Alecthol  . 
r.  S.  Rubber 
I'.  S.  Sl'fl 

Do,,  p'^'  •  •  •  • 

T'tah  Copper 
A  anadium  ........ 

Westinehou^'e  .  .  .... 

White  Nloto"' 
Willys-Overland 
Wiis<»n  Packing  Co 


Aug.  17,  1923  Aug.  22,  1923  ; 

rk«..  C  loao  Ntt  Changr  , 

*  I  x.d.  I»4';  . 

..JJ  ^  28  *  Do  ,  Common,  X.d.  2'’( 

«.ji  , ,  •  Anglin  Norcrinw  ..... 

ott*  oili*  i  i  Argonaut  (Jold 

16:^4  |66  *  I  *1  U  '  Helding  ('orticelii  7',  Pref.,  x.d. 

>1*1  '  *  f^tnmon 

Hrandram-Henderson  7^,1  Pr«f. 
*9^s,  *  1’  '  ('ommon 

'  British  .American  ( Ml  ('n.,  I.td  . 
19^.^  1  *  .  (  anadian  (’ar  A  Foundry  Notes 

7*17  ^  t  '  ^  Canadian  C'onneetieut  t'otton  8' 

'  I  Pref.  10'  ,■  in  arrears 

s^JJi  1^  ;  I'anadian  WoslinghouHeK' ,  I  om- 

3.7*4  t 

i"  I  ('nckshutt  Plow  7",  I’ref.  38% 
•JO  '  in  arrears  Pay.  4'  r  •  •  • 

122'  n  123  i  i n  '  Cosgrave  Breweries 

80%  *  ‘4  '  Dnm.  Power  A  Tranp.  7^,  Pref. 

40^4  41-4  1  I  :  ,  Do..  Cf.mmon  . 

96’.,  96  „  F  1.|  !  T>ryden  i’ajier  . 

:  Eastern  Engineering  . . 

120  f  2  '  Frontenae  Breweries 

'  Famou'i  Players  8%,  Pref.  60% 
491.^  62  I  2*v  *  (  nmmon  ..  . 

21 '4  20  —  1*4  '  I>o..(\)mmon  ^  . 

146X|  144’'k  —  Gunns  Etd.  7'7  Pref.  16*4^c 

17*.i  1H%  j  Dj'  arrears 

40'*  t  1  > N  ’  Hnllinger  ('onseilidaied  (iold 

615*4  4  6.3  •  l‘-4  :  Mines  13''; 

1f>  15'  ,  International  Milling  7%  I  ref 

22*^  23  -t- Imperial  (Ml  12"r 

26*4  27'*h  •  1 Invperiai  Toba<*eo  Canada  6't, 

lO'fc  -t  1  (^ommon 

27'‘»  29*’j  *1  2*11  i  Industrial  Aleohol 

01%  ^  %  Interpr«'vinri8l  Clay  Products 

46*^  47*4  D4  !  I..td.  Pref 

127  127’w  i  ’  l.aaurentide  power  .6%  . . 

64  (’6%  t  2^^%  '  I/rews  Theatres  Metro.  7%  Pref. 

104*j  104';<  j  8*4'’;  In  arrears 

34"h  3f>  d-  '*  ’  l>o..('ommon 

.  (;9  laoows  Theatres  Montreal  1^', 

13*4  ^  *4  i  I'ref.  in  arrears  . 

74*4  1  Do.,  C'ommon  .  .  . 

12  12' »  1  '"*-11  I  laoews  Theatres  Toronto  7^f  Pref. 

179  I7!C^  "*  "*  I  5*4*;  in  arrears 

16%  15*t  —  I  Do.,  ('onamon 

23  w  23*^  I  Eoews  Theatres  Dttawa  7%  Pref. 

.67*4  "  3*4  1 5*4  %  in  arrears 

29*4  .31%  •  2%  '  1)0..  Common 

7.3*y  hi  ‘4  -$  7*4  I  1/oews  Theatres  Leindon  Prsf. 

28%  ...  ;  Manitoba  Pow'«  r  ('om 

76*-.  76  —  *:<  j  Mareoni  of  ('anada  ' 

13*4  13  ~  *4  j  Mtl.  City  &  District  Bank  lO':,, .  .  ^ 

.64  .  ,  .  .  j  National  Priek  Pref . 

2l*s  21*'i  *  n  1)0,. Common. 

34''4  34%  —  *'4  I  National  St.ee>l  Car  . 

32*^  31  —  1*^  I  North  American  Pulp . 

34  34'4  -f  j  Provincial  Bank  9''; 

.6  4*>  —  %  Riordon  8'''r  Preferred  tNewi 

62*4  14%  in  arrears 

13  .  .  .  '  Do.,  Common  (New)  .  . 

24  2t%  4  *i  j  Roht.  SimoRon  Pref. 

10*4  Saguenay  Pulp  A'  I’owerfi''^  I’ref. 

9’'j  +  *4  !  15%  in  arrears 

f>9'4  60’‘4  i  l  I  [)o.,  Commrm 

115  124*^  •  9* I  Southern  ('anaela  power  Pref. 

ll'j  12  '  *111  Do,,  ('ommon 

1.3  12*4  —  %  I  Sterling  Bank  8'^,  .. 

57*4  .56*4  —  1  I  Tram,  power 

62  *).  59''4  --  2?i  i  W'e^st^rn  Grocers  7%  Pref  • 

43*  ;  42 —  f'  J  ]  Western  Quebec  power  7^7  Pref  J 

12  43  •}  1  ('ommon. 

2»j  2%  -i-  *Ji  Whalen  Pulp  A  Paper  7 '“'r  Pr^* 

48  17»«  —  J*  9.6%  in  arrears  . . 

9’,  10'‘4  t  1  Do.,  Common  . . . 


Batiks. 

I  (Ommercc 
I  )nminion 
Hamilton 
Imperial 
Molflons 
Montreal 
Nova  S  . 
j  Royal 
{  Standard 
Toronto 
I  Tbiion 
i  la.,  T. 

C.  l-and.  • 

{  <  ’.  Perm 
I  ('.  Inv.  . 

I  Nat.  T  .  .  . 
i  T.  G.  T.,  . 


H.  ( ’an. . 
aat  D.  Iron 

I  R..1.,  1st 

rx'  *  I  S.  Paulo. 

s.  ofc  . 


DIVIDEND  NOTICES.  ETC. 

Aak. 

3^  BANK  0F_M0NTREAL 

t6)j  VTOTICE  is  hereby  riven  that  a 
128  iM  DIVIDEND  of  'THREE  per 
^3,;  cent.,  upon  the  paid  up  Capital  Stock 
.  of  this  Institution  has  been  declared 
16  for  the  current  quarter,  payable  on 
-I  and  after  Saturday,  the  FIrS'T  day 
19  of  SEPTEMBER  next,  to  Share- 
127  holders  of  record  of  Slst  July,  1923, 

93^  By  order  of  the  Board, 

FREDERICK  WILLIAMS-TAYLOR 
General  Manager. 

16  Montreal,  20th  July,  1923. 

494  - - - - - - 

102 

TlieCanadliiiBankofCoininerce 

}J«  ^  DIVIDEND  >0.  14«. 

‘'"eo  Notice  is  hereby  given  that  a  dlvl- 
"27''  dend  of  Three  per  cent,  upon  the 
158  paid-up  capital  stock  of  this  Bank 
33  has  been  declared  for  the  quarter 
69'a.  ending  31st  August.  1923.  payable  at 
28 's  the  Bank  and  Its  Branches,  on  and 
77  after  Saturday.  1st  September  next, 
to  shareholders  of  record  at  the 
33  close  of  business  on  the  16th  day  of 
its  Aii,giist,  1923. 

By  Order  of  the  Board. 

166  JOHN  ATRD, 

IJ3  General  Manager, 

67  Toronto,  2nth,  July,  1923. 


The  Molsons  Bank 

i;2nd.  IHVIBKMt. 


Ug  The  Shareholders  of  The  Molsons 
“■j«.  Bank  are  hereby  notified  that  a  Divl- 
.2'4  dend  of  THREE  PER  ('ENT.  (being 
90  at  the  rate  of  twelve  per  cent,  per  an- 
2.)  num)  upon  the  capital  stock  has  been 
declared  for  the  current  aiiarter,  and 
IS  that  the  same  will  be  payable  at  the 
office  of  the  Bank  in  .Montreal,  and 
0*2.'  at  the  Branches,  on  and  after  the 
first  DAY  OF  OCTOBEK  NEXT. 

'  *  to  Shareholder.s  of  record  on  15th 

'  September,  1923. 

74  *  THE  AN.M'AL  GENERAL  MEETING 
r>o>»  of  the  Shareholders  of  the  Bank  will 
93'.  be  held  .nt  its  biinking  house.  In  this 
'’By.  nn  MONDAV.  the  5th  of  NO- 
.•M'*;  VEMBLH  next,  at  three  o'clock  in  the 
afternoon.  ^ 

By  order  of  the  Board. 

EDWARD  ('.  PRATT. 

1.52  General  Manager. 

166  ‘  .Monirral,  21sl  Aiigusf,  1923. 

2.58  j 

I  Lake  of  the  Woods  Milling 
Company,  Limited 

188  nrVIBEMl  NOTICES. 

8  (4 

210  Notice  18  hereby  Riven  that  a  (iivi- 
dend  of  1%  per  cent,  on  the  Pre- 
'  ferred  Slock  of  LAKE  OF  THE 
WOODS  MILLING  ( 'O.M PAN^'.LLM- 
’  ITED,  for  the  three  months  ending 
99'<i  .\iigii'  t  31st,  1923,  lie  .  been  declared 
ino  ■  payable  cii  Sjilunlay.  September  1s1. 

1923,  to  Shareholders  of  record  at 
99  the  close  of  business  on  Friday,  Aii- 
3*5  Sii-st  21th.  1923. 

S’.i'i  By  order  of  the  Board, 

M.  H.  HUTOHISON, 

Assistant-Secretary. 


Dividends  Declared. 


K  Stnrik  Rato  Payablo  Rocorn 

I>Gmini«tn  Storop  Oot.  I  Sopt.  1 

44  I  Bank  of  Hamilton,  <j.  3  Sopt.  1  Aug.  17 

I  Dotniit  Tnitod  Ry.,  u  .  Sopt.  I  Aug.  I 

12  00  i  Brazilian  Traction,  <1  1  Sopt.  1  July  *31 

08  Royal  Bank,  <1  3  Sept.  I  Aug.  1.6 

1)7*4  (bllottc  Safety  Razor.  3  Sopt.  1  Aug.  I 

I  Do.,  Stork  .  r>  Dec.  1  Nov.  1 

Bank  of  Montreal,  q  ,  3  Sopt.  1  July  31 

16’ .^  < ’an.  Bank  of  ('om  ,  q. .  .3  Sept.  1  Aug.  16 

j  T’nion  Bank  of  (’an.,  q  2  Sept.  2  Aug.  16 

'  McIntyre  Porcupine  .6  Sopt.  1  Aug.  I 

101  Bank  of  Toronto,  <1  3  Sept.  I  Aug.  10 

Homo  Bank,  q  1*4  Sopt.  1  Aug.  17 

10  Imperial  Oil..  75c  Sopt.  1  Aug.  1) 

7'»  Banque  d’Hocholaga,  q.  Z*  2  Sopt.  !  Aug.  !•» 

Brandram-HondorFon,  q  I  Sopt.  1  Aug.  I 

to  Mont,  ('ottona,  prof.,  q.  1*4  Sopt.  15  Aug.  31 

!l  Do.,(’om.,q  ..  l*!i  Sopt.  15  Aug  31 

'  Mont.  Loan  Mtg.,q  3  Sopt.  16  Aug.  31 

ftt  I  Ponnaylvania  W.  &  r.,q.  1*4  Get.  1  Sept.  It 

37  (( ’gilvio  Hour,  prof.,  q  1*4  Sopt.  1  Aug.  22 

■  Mout.  ('ottona,  eom.,q  I’i  Sopt.  15  Aug.  31 

V)  I  I,ako  of  Wood*,  q.  3  Sopt.  1  Aug.  21 

2  I  Do.,  prof  1*4  1  Aug.  24 

6  '  Bk.  of  Nova  Scotia,  q  4  Oct.  I  Sopt.  I-’* 

25*2  ;  Woods  Mfg.,  q  .2  Sept.  1  Aug.  28 

2  j  Mackay  (-oa.  com  ,  q.  .  1*4  Get.  1  Sept.  .6 

I  Dik,  prof.,  q .  1  Get.  1  Sept.  5 


NotJ('r  is  lioroliy  given  that  a  Divi- 
payabie  Ro«*ord  Ljond  of  3  prf  cmt.  on  the  Common 
Sepi  1  Aug  17  Stock  Of  i.akp:  of  THK  woods 
Sept.  I  Aug.  I  MIIjIJ.NO  TX^MPANV,  LIAIITKD,  for 
Sept.  1  July  31  11^^  three  months  ending  Aiiirnsf  31st. 
.sipt.  1  ,5iiu.  1  1923,  bus  been  declared  pjiyable  on 

Itw.  1  Nov.  I  s.i1iird;iy.  Sepfemher  1s1,  1923.  lo 

Sepe  1  'aur.  ?6  .■'^h.'ireliolder.s  of  reeonl  at  the  rinse 
Sppt.  2  AiiR.  16  of  luisiness  on  Friday.  AuKiist  2ilh. 
Sept.  1  Aug.  I  JfT23 

Sppt!  1  Auk'  17  By  Order  of  the  Board. 

Sppi.  I  Auk.  i;.  jvj  ,i  hITTCHISON. 

Sept.  !  Aug.  I  »  *  .  A  *  A 

Sent  1  \\ii.  I  '  Asaiatant-Socr('fary. 


Sept.  1  Aug.  I 
Sept.  15  Aug.  31 


Sept.  1  Aug.  22  j 
Sopt.  15  Aug.  31  1 
Sept.  1  Aug.  21  ■ 
Sept.  1  Aug.  24  ! 
Oct.  I  Sopt.  I.*! 
Sept.  1  Aug.  28  i 
Oct.  1  Sept.  ,6 
Oct.  1  Sept.  r> 


4  H  Investment  Returns.  I  in 

I  rompilwl  hy  tlxw.ld  &  Drinkwttfr,  .MrmbrrB  !  29 

’’’  *  "  ol  the  Moni  real  Stork  Kxchangc.  |  ^ ' 


32* 

32', 

-t- 

y» 

fi9;  8 

7J 

105% 

+ 

m 

105% 

42'/ 

41  ’.4 

— 

1 

15*4 

4 

‘‘■i 

51 

•M", 

129'. 

129t/ 

7fii  j 

— 

H 

4^ 

49 

4 

1 

10'. 

39'4 

— 

m 

91*4 

91  *-4 

4- 

1171. 

117*4 

-i- 

H 

1 

4 

32' j 

32 

— 

H 

5«T. 

59 

4 

50  ■  a 

7*4 

71,; 

— 

y. 

Standard  Mining  Quotations. 

Ask.  Brt. 


lu  louiuai.'  1.,  lur  iJirMiirm  y.Miii.-.  Hake  siipeiior  <  nal  I'ompanv  was!  ,  . 

out.  and  since  resumption  the  mill  '  003  5,5;,  g^  compared  with  288  -  , 

has  been  operated  at  capacity.  The '534  j^ns  in  1922.  1  31 

IS-inch  mill  was  closed  down  for:  ■■'  AS'ma.t  . 80" 

more  than  half  the  year  on  account  Alifoina  Steel.  .  Atia'i  .  6 

of  lack  of  orders  and  for  the  preater  '  The  net  earninps  of  tfr  Alpoma  .  10 

part  of  the  remainder  of  the  time;pteel  Corporation  totalled  $.'155.f’92,  F'Kkam  .  .  9(4 

I  to  which  was  addei-i  the  dividend.s  ^W^IH.  .  2^?'' 

_  'from  sub.sidiary  companies  of  $112.-  ciifton  .  . . ' ^  .  i! !  17"* 

^  1 500.  niakinp  a  total  of  $167,592.  f  .  14 

/rSlVtllflg  CdlTl/  Dl.sbur.sements  on  accotinl  of  interest  '  « 

14 ■  I  totalled  $I .049.232.  leavinp  a  loss  for  Rrattv  10 

nnim  I  IM|  ||  AB  'the  year  of  $581,639.  Includins  o  . 

IBV  Bv  Ivl  I  I  V  I  VV  I  V  I  debit  balanee  bronpht  forward  of  Ma^c;  ^  ; 

pM  ■■  gm  $171,812  and  Cnited  States  income  (iniri  k  '21, 

pa  A  P*  IBb  'tax  of  $1,880.  there  i.‘(  a  balance  of  ''"''j?'*’ . 

^  ^  HB  Mb  BB  debit  balanee  broupht  forward  of  ,■  1180'' 

«■•«%«■■■  ■  Bingl*  $171,812  and  Cnited  States  income  Hunion  7ij 

I  HAWALlLHSS  of  $J.S80  .there  is  a  balance  of :  .  „ 

•  debit  of  $755..332.  current  assets  I  a? 

PHFnilB^S  were  increased  diirinp  the  year  from  .  I..  Shorp  . .  3  3.5 

bnKItUAa  $6,990,872  at  the  close  of  1922. to  $8.- j  '6,2?.: 

254.241.  while  current  liabilities  rose  \>a.r,v.  42'^ 

(^rvlg/MlUrS  from  $1,930,675  to  $3,818,719.  Total  Vick»r,  .  31 

'  Jd&lllflCSl/OU  assets  amount  to  $51,743,515.  as  com-  40'^ 

aMoaESBsssssssssssssssBBssKMBW  pared  w-ith  $49,893,343.  j  P.  f'dale  21^ 


DOMINION 


--  . .  '0*4 

Schum  .  16, 

},H  Tk.-Hu .  1  06 

Th.-Kr . 

Vipond .  *6 

75  Wpika  . 

5*4'  Silver. 

6  •»  Bailey  .  . 

Beaver  .  291, 

r’atle-T  .  24** 

(’'o'Bga*'  .  _ , 

22*  j  Cr.  K€»  . . 

15  Foster  . 

Gifford . , 

7*4  K6*eley  .  1  , 

6  Lorrain . .  ^  ‘  '3 


4*4 

4t( 

65H 

514 

1 

29% 

28H 

24% 

23  U 

2  20 

51 

50 

,3 

•  'i 

1  S4 

*4 

90 

17’-3 

17 

Abitibi  .  4 

AabeBtos  .  H 

Do.,  pref. .  7 

Bell  Telephone  . 8 

Brazil .  4 

Can.  (7ement  . 8 

Do.,  pref  .  7 

('an.  ('onverteri.  . . 7 

Can.  (yOttons . 8 

Do.,  pref  .  d 

Can.  Gen.  FJec . 6 

Can.  Pac.  Kly .  10 

Detroit  8 

I>om.  Bridge  .  4 

Dom.  Coal,  pref . 7 

Dorn.  (Jlass  .  7 

Do.,  pref  . 7 

Dom.  Iron,  pref . .  7 


.  Dom.  Textile. .  . .  4 

Do.,  pref . 7 

'  How.  Smith  . . 2 

mil  Do.,  pref  .  2 

irtfi  Lake  of  the  Wood«  .  I- 

LO^  ,  BO'.Pr'  . I 

Aty  Tiaurertide . o 

tcij  Mackay  .  J 

5^  Mtl.  Cottonx .  8 

6U  Do.,  prel .  ‘ 

Mtl.  L.  H.  4  P  . 6 

Mtl.  Tram»».ve  10 

28U  i  Nat’l.  Brew.  (Par  value $2,51  4 
OkIIvI.  12 

Z  20  I  Ottawa  Power .  2 

50  i  Penmans  .  8 

Do.,  pref  .  o 

'  1  y  \  8hswinivAn  .  7 


Div, 

Rte  Trice  Return* 
.  4  65%  6  11 


Standard  Oil  Stocks. 

Furnished  by  Jonks.  (Jwynnr  A-  ( 

0. 

-Anglrt  American  OH . 

.  14*4 

15 

-Atlantic  Rfg.  (  om 

.  106 

110 

Atlantic  Rfg.  Pref  . 

.  114 

117 

Buck  Kyc  Pipe  Line.  .  . 

.  64»;| 

85 

Kurcka  Pipe  Line  . 

104 

105 

III.  Pipe  Line  . 

.  159 

160 

Indiana  I^^  Line  . 

.  9t> 

97 

National  TranHit . 

.  24 

24 'i 

N.  Y.  Transit  .  . 

.  101 

102 

Northern  Pipe  Line . 

.  103 

104 

Ohio  Oil  .  . 

.  57 

80 

Prairie  Oil  &  Ga-s  . . . 

.  17.'. 

17H 

Prairie  Pipe  Line  . 

.  102 

103 

Southern  Pipe  Line  . 

.  95 

96 

South  I’cnna  Oil  ...... 

.  124 

I2R 

Stand.  ( Ml  of  (‘alif . 

.  50 

51 

!)(..,  Ind . 

.  52', 

52-'' i 

Do.,  N.J.  (‘om . 

..  .33  U 

38  ka 

-  Dll.,  N.J.  Pfcl  . 

.  iir.*4i 

no 

Do.,N.Y. 

.  3R*^ 

39 

I’nion  Tank  (‘ar  (  om  .. 

.  H7 

89 

Dr...  Prrl 

.  10.5 

108', 

Vacutin  C)il  ... 

AA", 

45 

Imperial  (Ml 

9H’'i 

99% 

International  Pete.  (  om. 

.  i5;« 

lO'-i 

^  Cumulative 

yc  ^7  Redeemable 

/Q  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

Writ*  for  partlcutart 

Dominion  Development 
Corporation  L’mited 

805-813  C.P.R.  Building 

TORONTO 

134  licku),  BI4|..  1004  Tiai,,«tlati.a  BIJ|.. 

Ouiw,.  Oak  Maalrtal,  Que. 


;  BMIBE.MI  M  IIKEK  III. 

>  Hollinger  Consolidated 
Gold  Mines  Limited 

(“No  rcr8nnal  Liability”) 

A  dividend  of  upon  the  out¬ 
standing  caiiilal  slock  of  the  Com- 
pnny  lias  been  ilcclarcd  payable  on 
:b('  liitb  day  nl  Septemiter,  1923,  o.i 
wliicli  dale  clicfiucs  will  bo  mailed 
to  shareholders  of  record  at  the  close 
of  luisiness  on  tbi'  23rd  ’lay  of  Aii- 
Must,  1923. 

D.  A.  DUNLAP. 
Treasurer. 

Dated  the  Hltli  day  of  AilKU.st,  1923. 

Quebec-New  England  Hydro- 
Electric  Corporation 

AN.M’AI.  I.KMIllAI.  VlPliniNt.. 

Th.  Annual  ’.'onnal  Mr. line  ”f  lb'- 
Shai’-h’ddpr.s  nf  th«‘  nch.c-Ncw  Knjr- 
lanil  llyili”  lllc’lrli’  furiioration  will 
I).  h<  Id  111  It”'  I'onipan.v’.s  cffirr-i, 
roiini  .5”2,  .N'”.  2’:.'!  St.  .Innia.-<  Stri'i't. 
Montriiil.  Q’li' .  .Mnnda.v.  th.  L'7th  day 
nf  .Aiib’isI.  lt’2;).  at  11.36  am  (day- 
IlKht  savinB  flina),  fur  a’'frptanfi'  iif 
tlif  annual  rcpiu't,  thr  cl.ctK’n  of 
dirrflor.s  an'l  anj-  idh»r  niallcra  whli-h 
may  ICBally  bi*  aiibmittoil  to  the  meet- 
ins: 

Uy  order  ft  the  Hoard. 

IJ.  K.  riOODP'KLI.OW, 

.Sei' re  la l  y- Treasurer. 

Montreal.  .\ii)?ust  18th.  1923. 


I  Saw  It  In 

She  JFmanrfal  Sfmvs 


. ,k  l  Shawinfsan .  7 

-rJn.-:: .  'u,  17  2 


TRAVELLERS 

CHEQUES 

^rSknaiure 
^ Jdmmesl/ou 


3.^’*  Foreign  Exchange. 

2  QuofatiOD,  by  Union  Bank  of  C anada; 

47  Demand  N*w  York  Montreal 

10'*  Sterling  .  4  .'.4’»  4 

11  70  Germany .  0000021  ”0000211^ 

7^4  Holland . 392.5  4016 

8  Sweden.  . . . 2661 

8*4  Switierlend . 1806  1848 

33  Spain . 1327  .1358 

3  20  France  . 0558  0571 

16  55  Italy  . 0430  (’440 

I8I3  Norway . 1682  .16(0 

42  Belgium . 0447'-I  .0458 

30  Denmark . 1862  '"2?.. 

Braiil .  0972  09»4»* 

35  New  York  (unda  in  Montreal  are  .  21-64 
2  Premium. 


Do.,  pref  . 7 

St.  Law.  Flour . 6 

Twin  City . 6 

Wabaaao  .  4 

Wpg.  Rly.  pref  . 7 


N.  Y.  Cotton  Exchange  Prices. 

Furniahed  by  Jenka.  Gw^ne  *  Co. 

Open.  High  Ixrw  Cloaing 


58  Open.  High  Jxrw  Cloaing 

71  January .  2:192  2395  2386  2356  61 

40  March  .  2393  2399  2365  2365-67 

70  May  2888  2394  2.160  2360-62  | 

58  July .  2360  2360  23.50  2363  trad. 

05  Auguat  .  2510  2515  2510  2482  trad. 

94!*  October.  .  .  2440  2440  239B  2895-2400 

21-64?l5  December _  2425  2427  2388  2386-93 

Spot  Cotton .  . .  2525  down  50. 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MINING  AUTHORITY. 

THE  NORTHERN  MINER 

COBALT,  ONT.  . 

|2.  a  Year  in  Canada.  -  $2. .SO  a  year  in  L’nited  States. 


A 


/ 
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THE  FINANCIAL  TIMES,  MONTREAL.  AUGUST  25,  1923. 


MINING  HAND  BOOK  OF  CANADA 


On  the 
Street 


In  f'niiniln  bust  mii<1r  ffrrji#  ?tlrldo?»  hinrr  <lir  wnr* 


n»l  pro- 

mlKCA  n  rofiipiirntn riy  Nhort  «»f  llinr  in  hr«*oinc  one  of  oiir 

Irndlnft  Imliiwtrlrs.  In  II  in  :itlr.'i4'tin»£  tiicrrnMlnft  iiinonnts  of 

rnpitnl  frf»m  Kncland  and  Ihr  1  nlird  '^InlrJ*.  srliorr  llio  himr  polnillnlMlo** 
off  niir  mlnoral  rr«oiirro«  nrr  hrItoT  npprorlxiloil  Ilian  lirri*.  W#*  bellovr  IhnI 
ItiN  Ailiinllon  nffffrr«  i;rrnt  pn^tsililllf lr««  provldliif^  proper  rare  Im  cserelNefl  In 
Ihc  choice  off  necuritlea. 


Canadian  Stock  Market  Averages 


XHi;  IVEUvLV  nOVEWKNTS. 


change  From 


RELIABLE  INFORMATION 


\W  are  prepared  lo  ffnrnl^li  infforniallon  In  re.aHX4l  to  any  of  the  stan¬ 
dard  ffiold  and  Silver  nitnlni;  Comptinlcs.  and  ovrlncr  lo  oiir  privale  Mire  to 
Toronto,  are  in  u  position  to  execiile  orilcrs  for  nilniiiK  stocks  to  best  ad- 
^  antnffc. 


FREE 


McCUAIG  BROS.  &  CO. 


r  vlinll  l><'  pipnopri  to  tiiriiiKh 
frpp.  on  npplirntlon.  n  copy  of  IliP 
iihnvp  nipntionpil  liiiiiH  liook. 


ME.MBERS  MONTREAL  STOCK 
EXCHANGE 


-\o#rp  Damp  Street  \V.,  Montreal. 


A  «  IIAXf.K  IN  TONE. 

DpvrIo)mient.s  in  llie  Canadian 
slock  market  during  the  past- 
V.  eeks  have  been  of  more  rnenurag- 
ins  nature.  'I'he  bull  market  is  not 
yet.  hut  the  decline  ha.s  been  checked. 
Thi.s  is  indicated  in  the  market  aver- 
age.s  presented  elsewhere  in  these 
♦  oluninf:.  Recent  gains  have  hocn 
conlincd  largely  to  the  pulp  and 
paper  group  and  it  wouhl  he  inter¬ 
esting  if  these  slocks  supplied  tlie 
whole  iisarket  with  a  much  needed 
incentive.  .Meantime,  the  general 
trade  situation  is  one  worthwhile 
watching.  'I’hc  western  harvest, 
despite  recent  damage  will  be  a  good 
one,  yielding  aroiind  .^iJoti.OHO.OtMi  on 
wheat  alone,  i'liis  should  help  hiisi- 
ncss.  Apparently,  if  indiee.s  mean 
anything,  the  .swing  of  the  pendulum 
i-s  still  upwatvi.  The  .stork  market 
should  reflect  these  condition.^. 


I  r, 


liiilii'lrials. , 
•.I  Milling'  . . 

I  I  tilitic'  ..  . 
I  Spinning'  .. 
I  I’apers  .,  . 
1  Ranks  ..  .. 
il  Slocks  ,. 


2f»7.<»0 
I  •-><>.  IS 
M.oOti 
s(J.O:! 
g*:!l.s| 
l.liVtfi 


Ang.  11 

,\tig.  18 

5Iay  0 

Aug.  Il 

,',l),5,5 

.'lO.fili 

—  7.11 

^  0.11 

21 

220.1l(> 

— 77.1MI 

-f0.7o 

I'.’5.25 

I25.s,5 

—  .(Ki 

J  0.00 

lOO.sl 

10.5,11 

—  0.02 

—1217 

sl.12 

S2.9,5 

—  3.0H 

fl>3 

22N.I2 

220.00 

—  1.01 

_ 1^22 

i:{.'..is 

13.5,30 

^17.00 

-fOJ2 

OSLER  &  HAMMOND 


Stock  Brokers  and  Financial  Agents 


Members 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


21  JORDAN  STREET 


TORONTO 


MAKES  lOR  STKE.NfiTH. 


ilarlland  U.  Macirouftall 


Uobert  h.  MjvUuuS.iII 


MacDougall  &  MacDougall 


(Members  of  the  Montreal  Stock  Excliange) 

102  NOTRE  DAAIE  STREET  WEST 

Telephone  Main  2.53 — 2^> 


'i'lic  street  believes  the  market  h.is 
I  discounted  the  worst.  "I  lie  Home 
I  Bank  iroubie  has  not  had  appre- 
j  ciahle  effect  on  price.';.  Following 
the  drastic  actions  by  thf^  Itoards  of 
the  t'nion  ami  the  .Standard  bank.s, 
I  a  situation  in  the  banking  field  war 
I  finally  revcalcti.  The  flome  Bank 
I  was  not  a  large  one.  The  rtfert  of 
'  the  suspension  upon  the  market  itself 
'was  little  morn  than  sentimental. 

'  Such  happenings,  however,  while 
jthey  may  not  have  the  immediate 
effect  of  breaking  .stork  market  pri¬ 
ces,  will  result  in  the  err  at  ion  of  a 
■public  attitude  which  will  not  make 
for  expansion  of  trading  until  the 
public  feels  certain  that  tlio.  funda¬ 
mentals  have  strengthened.  The 
.stock  market  during  the  pa-l  few 
weeks,  however,  has  indicated  that 
these  liappenings  have  been  foreseen 
and  discounted.  The  market's  pre¬ 
sent  upturn,  though  small,  be¬ 
speaks  an  accumulation  on  the  part 
of  long-sighted  traders  and  investors 
who  are  looking  past  the  immediate 
lilt  lire.  They  foresee  a  tune  r)f  l)ettcr 
business  and  more  .stable  conditions. 

If 


As  will  he  seen  from  a  study  of  the  above  figure?,  the  week  ended 
I  .\ugust  IS  on  the  (  anadian  stock  market  was  actually  less  progressive 
I  than  a  mere  cursory  study  of  day  to  day  market  prices  would  lead  one  to 
I  suppose.  As  a  matter  of  lact  the  average  price  of  21  stork.s  advanced  dur- 
I  ing  the  week  only  .12  point  from  the  level  of  the  preceding  week,  with 
I  the  price  still  17.06  points  below  the  level  for  the  week  ended  .May  5. 

I  To  he  sure,  the  wetk  was  productive  of  a  rally  in  the  paper  stocks,  but 
I  this  was  the  only  pronounced  group  movement  in  the  period.  The  prliE 
I  average  for  the  -t  papers  advanced  1.8.3  points,  leaving  a  decline  of  3.08 
I  points  as  compared  witli  the  lirst  week  in  May.  i 

I  I'our  industrials  rose  .11  point  in  the  past  week,  2  millings  advanced  .751 
i  point,  and  d  public  utilities  gained  .60  point. 

1  Against  these  advance.?  there  stands  a  decline  during  the  week  of  1.37 
I  points  in  the  average  tor  1  cotton  spinnings  and  textiles,  and  a  loss  of 
1,22  points  in  i  bank  stocks. 

Thus,  it  will  be  seen,  the  movements  of  the  week  were  largely  of  the 
group  elia  ractf  r.  and  tended  to  offset  one  anotlier.  Of  course,  volume  of 
I  trading  centered  in  the  paper  group,  but  declines  in  fhc  utilities  and  the 
■  hanks  were  of  gif  ater  weight  than  the  advance  in  the  former. 

I  A  summary  of  the  stock  market  for  the  week  under  review,  therefore, 

I  must  say  that  the  actual  trend  showed  but  little  change  during  the  week. 


McDougall  &  Cowans 


Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 


HAUF.4X  ST.  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 


Direct  Private  Wire  to  all  Branches  and  New  York 


WALE  !STREET\S  (  II \NGKI> 
FRONT. 


Ottawa  &  Hull  Power  Company  Limited 

V  (  I  MULATIVE  PREFERRED  STOCK 

\Vi  offer  the  above  slock  as,  if  aiul  when  issued 

Price  99,  Parrying  IWm  Bonus  Common  Stock 

JOHNSTON  WARD 

171  St.  James  Street.  Montreal 


The  .\rw  York  stm-k  market  ha.s 
rhan.grd  front.  Tiie  American  public 
is  licconiing  less  pessimistic  and 
stock  market  prices  are  recovering. 
Gloom  is  lieing  dispellerl.  .\ew  York 
opportunists  w’ill  be  bullish  for  a 
while,  at  any  rate. 

*  *  ¥ 


ENTER  \1  Tl  M>. 


Malcolm  C.  Oswald 


C,  Graham  Urinkwater 


Oswald  a  Drinkwater 

Members  Montreal  Stuck  txchan^o 


Telephones  Main  667.6-6676  -  1.62  Notre  Dame  .Street  W 

MONTREAL 


'I'he  coming  of  aul.iimn  is  always 
I  accompanied  by  brisker  busines.s  and 
j  more  hopefulness  of  feeling.  Sum- 
!  liter  vacations  are  apparently  good 
for  the  “l.b.”  as  he  is  known  tiehind 
the  footlights.  This  is  it  psycholo¬ 
gical  condition  that  is  usually  appli¬ 
cable.  At  any  rate  stock  markets 
and  bii.siness  seems  imi)ro\ed  tor  a 
time  in  the  fall  and  il  is  not  out  of 
the  way  to  predict  that  this  year  will 
not  be  an  exception  to  the  rule. 


-MERGERS  AND  THE  MARKET. 


While  predictions  are  freely  made 
on  the  aircet  that  a  Jiicrger  tietween 
Eaitrenlide  and  .St.  .Maurice  will 
eventually  come  about  it  will  not  be 
this  kind  ot  influence  which  will 


and  paper  company  stocks. 


Members 
Monliieal  Stock  Exdun^ 


17  St  John  St. 

MONTREAL 


Canadian 

Investors’ 

Manual 


COMBING  MILLS’ 
JAPANESE  ORDER 


A  valuable  guide  in  the  proper 
selection  of  securities.  Covers^  1 
leading  Montreal  and  Toronto  is 
sues.  Gives  late  cainings,  price 
range,  dividend  rates  and  other 
helpful  information.  Supply  very 
limited. 


[MEroni  (he  Toronto  Itiireaii  of  The 
I  jiiuiici)il  Time'.) 

Toronto.  Dominion  Combing 
Mills  bine  received  a  large  order 
fi'oiii  one  of  .lapan'.s  leading  textile 
inaiiiiractiirers.  Tins  order  was 
idiiceil  through  a  Bnadford  bouse 
ailing  iiigents  for  the  .lapanese 
firm.  This  nows  will  be  gratifying 
to  Canadians  as  tliic  bii.siness  was 
otil'iined  in  open  eonipoiition  on  the 
i(iialili  (d'  samples  sutunitted.  A  con- 
Iraci  lor  ilu'  lull  prndiiclion  of  Ilndr 
Iloiaiiy  plant  was  offered  Dominion 
Combing  mills  but  was  refiisTd.  This 
marks  ilip  npcniiig  of  a  new'  e.vporl 
field  for  Caiiadiaii  textib-  nii.n. 

The  company's  mills  «t  Trenton 
are  working  to  the  capacity  of  the 
inaelum  r.i  installed  and  within  a 
iiunnlli,  Il  is  expecterl.  Ilie  entire 
riiiiipment  will  lu-  installed  and  op- 
leraliii”.  Orders  have  been  recei.v- 
i  cfl  for  the  domestic  marki  t  and  a 
I  (  on;  ideriible  <|i!antity  of  tops  has 
liieen  slvippcd  to  .Vmeriean  textib' 
maiiulaelnrers.  Ilniinirics  are  be¬ 
ing  rcceiied  daily  for  prices  and 
samides  and  much  Imsincss  i.s  look¬ 
ed  lor  from  this  source. 


in  these  colnmiis  pulp  and  paper 
.stocks  have  been  grossly  neglected 
for  months  past  and  w  lii'u  interest  in 
i  tlicm  again  acrriies  advancing  prices 
may  lie  expected.  'I'he  rally  of  Ihc 
past  two  weeks  has  not  hern  an  im- 
[lorlant  one,  inasnincli  as  thi'  advance 
for  the  w’holo  group  has  lircn  loss 
tliaii  two  points,  whc'reas  the  reaction 

this  year  has  extended  lo  several  I _ 

points.  But  a  rally  .just  now  should  | 
jiiake  a  foundation  for  a  further  1  sonal  hu.sinesH 
movement  in  the  future. 


with  irreg 

ularity  rcllccted  throughout 

the  main 

groups. 

YEARLY  AVERAGES 

Sit 

Two 

Four 

Four 

Four 

Four 

Tweniy-ffou 

Indus*  rials 

Millings 

UtiUtif>R 

Spinning* 

Papprs 

Banks 

Stock* 

1014 . 

.  40.18 

123  00 

119.15 

40.52 

32.82 

2.32  87 

98.09 

1016 . 

,  67.58 

131  .60 

129.03 

41  .37 

32.79 

230  78 

103  .84 

1910 . 

.  69  31 

1 3.6  75 

134  23 

61  10 

49  49 

223.96 

110  64 

1917 . 

.  .69  39 

131  25 

120  34 

,60.39 

50.04 

217  62 

104.84 

1918 . 

.  .68  90 

1 ,6!)  50 

118  28 

65  07 

49  26 

217  15 

109  69 

1919 . 

.  71  64 

221  37 

119  94 

72.94 

74  25 

215  19 

129  22 

1920 . 

.  69  88 

203  00 

104  81 

81  81 

106.49 

214  81 

130  13 

1921 . 

.  49  7.6 

16.6  27 

101  68 

72  76 

68.79 

211  86 

111  66 

1922.  ... 

.  61  96 

198  61 

113.08 

87  72 

78.97 

215  15 

124  25 

MONTHLY  AVERAGES 

Sl» 

Two 

Four 

Four 

Four 

Four 

Twenty-four 

1921 

Industrials 

Millinc' 

titiiities 

SpInnlDse 

Papers 

Ranke 

Slr^ka 

Jan. . 

62  47 

168.50 

103  40 

70  58 

88.31 

211  81 

117.61 

E’eb . 

69 . 68 

179  .60 

103  00 

72  60 

82  29 

214  38 

122.72  1 

Mar . 

66  46 

173.67 

100  69 

73  41 

78.08 

213  19 

115.49  1 

Apl . 

52.16 

172  00 

100  61 

71  85 

76.76 

212  06 

114  24 

May . 

50,48 

170  50 

102.56 

72  96 

77  99 

212.00 

114  41  ' 

June . 

44.88 

167.60 

9«  65 

72  66 

64.56 

211  16 

109  57 

July . 

42  92 

161  34 

99  1.6 

70  13 

55  41 

209.34 

106,38 

Aug . 

42.10 

153  25 

100  62 

70  08 

54  34 

210.37 

105.13 

Sept . 

42.69 

149  25 

101  34 

71  48 

66  73 

209.81 

105  05  , 

Oct . 

47.08 

157  25 

101 .62 

73.76 

63 . 81 

211  72 

109  20 

Nov . 

48.77 

166  87 

103  62 

76  45 

65  99 

212  94 

112  44  , 

Dec . 

46  46 

163.62 

104,97 

77.10 

62  18 

213  19 

111.09  1 

1922 

Jan . 

41  62 

162.76 

105  69 

77  18 

58  97 

212  69 

109  78 

Feb . 

42  64 

169.00 

107  59 

77  91 

64  00 

212  62 

112  29 

Mar . 

46  04 

189.50 

108  69 

78  01 

69  69 

212  94 

117.48 

Apl . 

51  .79 

193.00 

110.53 

81  36 

76  16 

214  96 

121.29  1 

May . 

62.31 

198  76 

112.29 

83  05 

80.85 

215.72 

123.83 

June . 

62.97 

203  37 

111.62 

86  25 

79.03 

214.66 

124.63 

July . 

64.23 

202  14 

113.16 

86 , 62 

SO  47 

216  00 

125.27 

Aug . 

57.71 

204,25 

116.69 

91  .51 

87  69 

215,19 

128.84 

Sept . 

58  06 

209.00 

118.91 

94  02 

89.09 

214.38 

130.57  1 

Oct . 

.67.64 

210  13 

118  39 

95 . 50 

SS  53 

216.95 

131.19 

Nov . 

63  96 

216  00 

116.56 

99.61 

8.6  09 

217  50 

131  46  i 

Dec . 

64.60 

226  50 

116  97 

101  63 

88  09 

219,37 

134.36 

1923 

i 

Jan . 

64  76 

238  50 

119  19 

104  63 

SS  20 

227  44 

138.77 

Feb . 

67.29 

246  00 

1'23  23 

110  28 

86  15 

228  47 

141.90 

Mar . 

60  06 

252  37 

125.19 

114  01 

89  12 

229.19 

144.99 

Apl . 

68.58 

262  37 

127.12 

116  19 

87  87 

231 .00 

146  35 

May . 

66  9.3 

243  50 

127.96 

114  06 

86  84 

232  06 

148.66 

June . 

63  91 

238  87 

128.13 

no  87 

85  40 

231 .69 

139.31 

July . 

50.89 

219.25 

125.37 

107.19 

80.44 

2-27.62 

135.13  : 

WEEKLY  AVERAGES 

Si* 

Two 

Four 

Four 

Four 

Industrials 

Milting' 

Utilities 

Spinninfpi 

Papers 

Ranks 

Stocks  , 

June  9  .. 

65.48 

2;i9  50 

129  37 

113.37 

87.97 

232  19 

142,98 

June  16. . . 

54.81 

239.50 

129  53 

113  34 

87.28 

232.06 

142.76  , 

June  23 . . . 

53  98 

238.60 

128  01 

109.31 

85  11 

231  40 

141.05 

June  30  . . . 

62  75 

228.00 

126.. 37 

108  90 

S3  60 

231  31 

138.49  1 

luly  7.... 

61  .04 

228,00 

124.47 

106.7S 

80  28 

228  76 

136.55  j 

luly  14 ... . 

60  77 

228.00 

124  89 

107.62 

80 . 75 

227  37 

136.57  ! 

luly  21..  , 

.60  64 

219.23 

126  18 

106.87 

81.96 

227.87 

135.43  ; 

July  28 . . . 

60.96 

219.25 

126.10 

107.. 68 

SI  05 

227.87 

135.44  ; 

Aug.  4  . . . 

50,35 

219.25 

125.11 

106.94 

80  15 

228.00 

134,96  ' 

Aug.  1 1 . . . 

50  55 

219  25 

125.25 

106.81 

81  12 

228  12 

135  18 

Aug.  18 . . . 

60  66 

220.00 

125  85 

105.44 

82.95 

226 . 90 

135.30  , 

|\ 


./ 


\Vc  Will  Buy  or  Sell 


T)tirant  xinO.r.,  Oiinlop  Tire  Tref.,  King  Krjwarf!  foii.i.  Pr.-f.  enf(  rnni.. 
MoHnt  Ro>al  Hotel  8%  Iteli.  A;  Com..  RnEli'h  Kir.  trie  ri  rf,  .X  (  oiii..  <  :oi, 
.^.'orhited  t.oldfielde.  Canadian  Kirkland.  Krtslern  Theatre'  Trof.  X  Com,, 
I'amoii'  I’la.ier'  I’ref.  K  t  orn.,  and  all  l.oew'a  Theatre  ie-ues. 

»K  I.VMTK  ENQflKlKS  O.N  AI,T.  IM.I'TKD  SKC  lUIlTKS  .\>D 
MLMNCi  STtX  KS. 


UNLISTED  SECURITIES  CORPORATION 

LIMITED 

902  C  .F.R.  BUILDING  -  .  .  TORONTO 

.Adelaide  8.X8I.  E»t.  1910 


1/ 

■ 

1  I.  ■■  ■  1  -  ,  ,  I.  —  ,  ^  ( 

Arthur  E.  Moysey  &  Co. 


ESTABLISHED  1904 


LIMITED 


STOCKS 


BONDS 


Market  Despatch  is  a  valuable  record  of 
current  developments  in  Canadian  mines. 
Mailed  free  upon  request. 


i4Z  B^Y  ST. 
TOROS ro 


We  recommend 

Vickers  Porcupine 

Mines,  Limited 

for  a  profitable  speculation 

Orders  may  be  wired  at  our  expense. 

F.  G.  OKE  &  CO. 


Members  .Standard  Stock  and  Mining  Exchange 

34  KING  ST.  EAST  -  TORONTO 


ikoiinft 

i-omparefi 


It  Mhoiild  be  borne  In  mlnrl  that  iwtock  market  nvernce^  form 
trrnfi  Inillentor*  .Aetnal  nvernjie^h  of  to-«lny»  hovvover.  not  be 

<llre«’tly  mMIi  fietiroN  ae^eriil  b:i<>k.  fllviiieiMl  chaiiKe^i  iintl  hiBber 

eiirninB^*  the  reniilt  of  br4»nflenlnK  ^eope  nn4l  bii^vInr^iN  ^AtinuN.  have  had  miii  li 
to  do  Mith  price  mo vciiientM.  RenrInB  tlii«(  In  miTi4l»  It  N  well,  therefore,  to 
4‘on9itder  the  eoMaceutUe  proKroMK  or  retroBrew^lon  off  the  figure  from  year 


GAS  HOLDINGS 
HELIUM  GAS? 


proves  as  good  as  |  the  autumn  negotiation.?  for  the 
!ii.sii:il,  commodity  prices  should  re- ,  funding  of  its  debt  to  the  Luited  ! 


WHAT  01  THE  OTHEKSi 


1  cover,  railroad  earnings  break  re-;  States. 
!  cords,  margin,?  of  profit  improve,  and 
1  every  industry  show  new  life.  In 
While  the  paper  slocks  may  pics-;tlie  aiiliimn  trade,  however,  the  bny- 
ently  he  “ear  marked''  for  an  ad- Tug  ot  manufactures  and  niorehan- 
vauco,  the  general  market  situation  ' disc  hy  the  interior  and  the  rural 
seems  to  he  less  I'lear  to  traders.  , distriels  is  as  important  as  the  har- 
As  a  matter  ot  faet  there  is  evi-ry  j  vesting  and  selling  of  farm  prodiiels. 
indication  lliat  the  situation  is  l>e- j  .Mucli  depends,  then,  upon  the  profits 
eoining  increasingly  sound  from  a  i  of  tbe  farmer.  '  riiat,  ,it  least,  is 
market  viewpoint,  l.ooking  to  the  the  manner  in  which  -Moody's  sense 
rest  of  the  market  it  is  difficult  to  the  outlook, 
see  why  effective  leadership  from  *  *  * 


Rl  SINESK  IMrROTE.HENT. 


Free  on  request  no  obligation 
incurred. 


HERDMAN  &  CO. 


Members  .Montreal  Mock  Eichange 

Dominion  Express  Building 
MOVTREAL 
Telepbone:  Main  si'll'i. 


BARCELONA  GETS 
ANOTHER  COMPANY 


the  papers  should  not  find  ready 
reflection  elsewliere.  I’ublie  ulilitie;:, 
for  instance,  arc  in  excellent  physical 
and  financial  position,  as  a  gioup 
and  as  individuals.  ^ Costs  are  de¬ 
clining  and  piot'its  arc  correspond¬ 
ingly  better.  Traction  companies  are 
carrying  an  increased  passenger 
traffic;  power  purveyors  are  meeting 
a  Itroad  (leiiuiiui  for  energy;  indus¬ 
trial  activities  are  expaniling  xvhich 
promises  helter  hydro  markets; 
public  si-rviees  such  as  telephones, 
i  telegraphs  and  cables  are  also  iinder- 
I  going  a  substantial  improvement  in 
I  working  anil  earning  position.  'I'hi? 

I  makes  for  confidence  in  this  class  of 
;  security  and  a  condition  attractive 
to  investors. 

If.  If.  If 


rROSPERi  rV  \M»  I’ROSI’ERI  I  V. 


Not wiihslanding  the  many  import¬ 
ant  unfavoval>ie  factors,  such  as 
labor  protileerfn.u.  Kiiropcan  chaos, 
farm-bloc  threats,  killing  tariff  and 
income  taxes,  high  production  costs 
and  competition  of  foreign  goods. 
c\  cn  in  oiir  domestic  marktHs.  Goorl- 
Iwuly  &  Co.  look  for  moderate  im- 
pro\rmcnt  in  business  next  fall. 
They  expect  the  present  spirit  of 
camion  which  causes  manufabturers 


London  Forecasts  Big  Demand 
for  Helium  for  Airship  Ser¬ 
vices — Look  to  Canada’s  Na¬ 
tural  Gas  Fields  as  Source  of 
Supply — Good  Thing  for  Do¬ 
minion  Glass  Resources. 


(I  rom  the  Eoiidoii  Biirenn  of  Thct 
linanciiil  Times.)  ' 


CHILD  &  CO. 


Mernbefs  Montreal  Stock  E.xchange 


We  nre  prepared  fi»  carry 
Listed  Seeurilies  lo  be  puiii  for 
upon  the  lustalnient  plan. 


Suite  31S-.T10  Miiin  6GIO-e«!41 


Transportation  Bldg.  -Montreal 


,  .N'e.gotiatinns  have  been  «ompletrd 
whereby  Barcelona  Traction,  Light 
|&  Power  Company  would  practically 
obtain  control  of  the  Gnerga  Klee- 
trira  de  Catalima.  an  enterprise  hith- 
I  erto  run  by  French  capilali.sts,  the 
hatter  ho, ting  tigreed  to  di.spose  of 
!  their  interests  lo  .i  company  with 
!  Spanish  capital  controlled  by  this 
jconi))any. 

i  Till'  effect  of  the  .arrangement,  it  is 
i  stated,  i.s  that  this  roinpany  would 
I  In  the  fiiinre  have  complete  control 
j  of  S.')  to  iut  per  cent.  »f  the  clec'trir 
power  husiness  in  Barcelona  anti  the 
I  districts  snrronndiiig  that  city  and 
'  not  only  would  it  assist  the  earning 
j  power  of  Ilie  company,  but  the  ar- 
I  rangement  should  lead  to  consider- 
i  able  economies  in  working,  and  an 
improved  service,  it  was  stated. 


IMH  iSTKY  WAITING. 


A 


The  Financial  Times'  reaches  a 
class  of  people  who  are  interested 
and  able  to  buy  investment  securl- 
tlea. 


EIVE  NEW  Dll,  TANKS. 

.Si,  .lohn.— The  Canad'Km  Indepen¬ 
dent  Oil  Company,  which,  has  two 
l.ar.ge  oil  tanlie  at  CouTtonay  Bay. 
are  mvw  erecting  .additional  tanks, 
one  large  one  wMih  a  oap.acity  of 
167,000  gallons  for  fuel  oil  and  four 
small  ones  e.ach  with  a  mpacity  of 
10,000  gallons  for  gasoline  tind  lu¬ 
bricating  o<le. 


Industry  has  been  forced  to 
.secondary  position  of  late.  Follow¬ 
ing  the  let-down  of.  the  post  w.af 
slump  the  recovery  has  been  slow*  in 
coming.  It  now  seems  to  have 
arrived  hut  may  be  lon.g  in  reaching 
a  peak.  In  other  words  progro.s.-; 
tow.ards  even  normal  activity  will  'oo 
of  a  “step-hy-sfop''  nature.  Mean¬ 
time  the  market  for  industrial  stocks 
is  a  dull  one  and  rather  discmir.aging 
to  holders  of  securities  wlio  have 
been  waiting  patiently  for  a  “lurn" 
in  order  that  they  may  sec  a  justi- 
ficfition  for  carrying  their  committ¬ 
ments  over  the  long  period  of  dull¬ 
ness.  'There  has  been  little  in  the 
w’ay  of  severe  dividend  reductions 
among  ln<lnstrials  in  recent  momlisi 
and  shareholders  are  still  receiving  a  | 
fair  return  on  their  funds  iiivest.-d 


■•1'hc  prosperity  of  the  first  months,  and  merchants  to  buy  on  a  hand-to¬ 
ol  the  jear  w;ts  increasin.g.  It  was'moitth  basis,  in  change  as  .soon  as  it 
tlu-  last  part  of  the  recent  tide  of  thej  becomes  evident  that  there  are  no 
.great  tipwurd  swing  of  husines.'that  ?ieai  supplies  of  surplus  goods  any- 
.staricd  in  1921.  'That  which  we  are  j  w-here.  and  that  prices  are  more 
liow  c.xpcricnein.g  is  the  jiiosperity '  likely  to  advance  than  to  decline. 

of  ilie  flood  tide  which  is  beginning  i _ 

to  run  out.  Both  conditions  are  those] 
of  real  pios.perity,  but  they  differ  in  j 
miture'',  stiys  the  (^icveland  Trust* 

Fompany  in  respect  of  American 


London.  —  .Now  that  the  British  ' 
'Government  has  decided  to  suhsidizt  ; 
•  the  airship  service  to  India  and  .\u^  ! 
jiraila  the  commercial  pos.?ihiIiiies  of! 
;  ilu,  airships  are  eirgaging  more  .sefi-| 
jolts  attention,  atnd  British  investor.- 
aie  becoming  interested  in  tompan- ! 
ies  likely  to  benefit  from  the  con-j 
traits  for  material  that  arc  likely  to* 
be  given  out.  I 

Cniiadii  Tun  I’rmiiice. 


business. 

“It  may  he  somewhat  confidently 
expected  that  for  some  months  to 
romo  business  will  remain  snffi- 
|•i^nt!y  active  ami  prosperou.'.  so  that 
we  shall,  hy  common  agreement, 
continue  to  icfer  to  it  as  prosperous, 
tint  it  promises  to  be  ;i  prosperity 
that  is  slowly  slipping  away  rather 
than  one  that  is  vigorousily  advanc- 


Gibson’s 

Fortnightly 

Mining 

Review 


AA'lll  kY'rp  you  in  toiDli  nirh  the 
prosn-sH.  of  AGlopni*  ti»  in  North- 
rrn  Ontario  f«  miiif.-'.  Tl!<’ 
i^SiUD  of  this  littl*»  piiL'iD.'ition  ron- 
I a In.s  in foi  ma t ion ,  coiicerning 


Castle 
Coniagas 

Dome  I 

Hollinger 
Lake  Shore 
Hattie 


Homer  L.  Gibson 


.V.M)  EOMr.XNY 

Bank  of  Hamilton  Bldg., 

TORONTO 


Public  Utilities 
Earnings  Reports 


1>i:MKR.4nA  KI.Kf  TRIC  CO..  LIM- 


itii; 


^  ^  ¥ 

POST  W  AR  THRIFT. 

Rankers  says  that  thrift  has  made 
more  headway  in  the  United  States 
in  the  last  five  years  than  in  .all 
years  previous  to  the  World  XYar.  It 
is  estimated  that  at  lea.'t  20  per  cent. 
01  the  population  holds  interest  or 
dividend  paying  securities  against 
not  more  than  10  per  cent,  before  the 
war.  Even  more  can  he  said  of  Can¬ 
ada. 


Bail  road  .  .  . 
l.tght  &  Pi'we: 

Mistrllaneous 


Gross. 
$10,272 
12,63  t 


N’et 
$  111.' 
6.36.5 
2,5  0 


7,139 


TIllMD.41*  EEIirTniC  CO.Ml’.WT, 


FRANCE  AND  W  VK  IH  BT.S, 


A  Paris  copyright  “special'’  to  the 
(  hicago  Tribune  .says  that  France 


Kventnally  iiidttstrial.s  will  I'onefit  Unfers  to  cancel  all  the  war  debts 


from  the  growing  business  improve¬ 
ment  and  the  expansion  of  export 
markets  -  a  factor  which  Canadia:; 
uiaiuiractniers  are  still  rather  slow 
to  appreciate. 


A  I  0(.|(  VI,  ARt'l  MI  NT. 


“.V  vil.il  question  now  js  the.  extent 
of  the  autumn  trade.  If  this  .'ca- 


owed  it  liy  Italy.  Belgium.  Serbia, 
and  Rumania,  totallin.g  T.OitO.OOn.OOo 
iranes,  and  the  Russian  war  debt  of 
3o,noo.000,00t)  francs  in  any  general 
aiiangement  reducing  its  obligations 
to  Great  Britain  and  the  United 
States.  The  French  Government  will 
advice  London  and  Washington  of  its 
proposal  soon.  It  is  officially  said 
that  France  will  resume  some  time  in 


EI.MITEn. 

•lunf.  1923 

Vrt, 

Kailroad 

..  .  $2,951 

Light 

r  ....  s..!.'? 

loe  iir  Rrfiijj*' 

ration..  7.1j0  f.ljn 

Miscellaneous 

....  t*43 

AE.VOAM.C  TKACTIO.A. 

.1  lily — 

1923  1922 

Or«'»8s  ..  .. 

. .  ..  $H20.O4.'.  ,4  4.iS,097 

Nrt . 

. .  ..  314. no,’-.  232,383 

12  months^ 

N>1 . 

..  ..3.938,939  2. ,982.248 

Ilaivnnxi 

Klorlrh*  HiiilsTn>. 

.1  line — 

1923  1922 

Gio.^s . 

.  .  .$l.in;!,7.Tii  $l.tl;i8.t4K 

(>por.  income 

.  ...  .977.1188  .'■)3«,439 

Total  inc*oin(» 

..  S97.37ti  :).M.t78 

Internet,  cto. 

..  m.3S9  197.73.8 

Xft  incDiHo  .  . 
ti  Month'« — 

..  49i;.948  143.440 

. 

.  .  9. 919.911!  i;.49T  989 

Opor.  inrninr 

...  .3.493.129  3.277.1  1;! 

Tt’t.il  inoonio 

..  3,998.9.33  3.3.93.73,-, 

lnior«''St,  etc. 

...  797.871  99.9. 911 

.Net  income  . 

..  2.909.189  2,987.814 

Meniiou  is  licing  made  in  London 
in  this  connection  of  the  n,itural  gas 
industry  of  .Mhcrta.  It  is  stated 
that  Canada  i.'  now  able  to  produce 
pure  helium  from  natural  gas  at  a 
cost  of  Xlft  per  l.Oho  cubic  feet  and 
can  supply  some  12,0o0,(>no  cubic 
feet  annually.  The  advantages  of 
helium  as  compared  with  hydrogen 
for  the  inflation  of  airships  have 
been  demonstrated  beyond  disptite. 
Chief  among  these  is  the  fact  that  it 
is  non-inflammahie.  and  its  use  i.-. 
therefore,  not  attended  with  the 
ghastly  risks  attaching  to  hydrogen. 
Further,  it  is  claimed  that  the  lifting 
capacity  is  only  7  per  rent,  less  than 
that  of  hydrogen,  ;ind  that  it  is  more 
econrmical  to  use  owing  to  the  fart 
that  in  descending  a  certain  amonn* 
of  h.vdrogen  is  always  lost. 


AXALTERv 

iK^NAGH, 


HV  Tfrornttintd 
the  purchase 


Cosgrave  Breweries 


At  the 

y\r\d  r»r  r  T":. 


Dominion  (Das'  Holdiiio. 


In  this  connection  the  Redcliffe, 
Alberta,  natural  gas  holdings  of  the 
Dominion  Glass  Company  make  for 
interesting  conjecture.  As  helium 
gas  is  produced  from  natural  gas. 
and  as  the  Redcliffe  field  i.s  present¬ 
ly  without  a  sufficient  market,  it 
would  seem  to  offer  interesting  pos¬ 
sibilities  as  a  field  for  development 
of  helium  gas. 


.Another  .Vlherla  Coiiipanv. 


Another  company  engaged  in  this 
industry  known  on  the  latndon  mar¬ 
ket  Is  the  Canadian  VYestern  Natural 
Gas.  Light.  Heat  &  Power  Company, 
whose  five  per  cent,  first  moiTgage 
debenture  stock  is  quoted  .at  73  to 
yield  about  6\  per  cent. 

Interest  has  been  regularly  paid, 
but  the  report  for  the  year  to  Sep¬ 


tember  30  last  showed  a  loss  of£37,- 
700.  which,  added  to  the  riehit  bal¬ 
ance  brought  forward,  made  a  total 
deficit  of  £50,200. 

In  that  year  the  company  .sold  over 
2.000/100.000  cirhic  feet  of  natural  ga.= 
for  lighting  purpose.';,  and  it  would 
seem  that  the  production  of  helium, 
which  is  contained  in  natural  cas  in 
the  proportion  of  from  1  to  5  p.c., 
might  be  profitably  undertaken. 


HIRAM  walker  &  SONS 

Bl  VIN(.  MANITOBA  GRVIN 

VYalkerville.  Ont. — Hiram  Walker  &. 
Sons.  Umited.  of  London,  England, 
and  Walkerville,  Ont.,  are  purchasing 
in  .Manitoba  all  grain  material  for 
distillation,  according  to  H.  Vincent 
Greene,  representative  of  this  firm. 

Mr.  Greene  w'ho  spent  some  days  in 
VYinnipeg  has  returned  to  the  ea.'t 
after  taking  up  various  matters  with 
the  Manitoba  Liquor  Commission.  He 
-stated  that  the  decision  to  purchase 
their  grain  supplies  in  .Manitoba  was 
a  direct  result  of  the  referendum 
held  last  June. 


